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US 


■QCv^-D news 

Sporting 
Life to 


be sold 


l Robert Maxwell, publisher of 
Mirror Group Newspapers, said 
*. n ® wnipany would never pub- 
r The Sporting Ufa again 
U an “ that the paper was for 
^ sale. 


Tt* announcement followed 
\ the breakdown of talks with 
■ the priii two rk era’ union, the 
National Graphical Association, 
over the transfer of publication 
or Sporting Life outside London. 

Mr Maxwell has appointed the 
Brttfsh Newspaper Printing Cor- 
poration, which he heads, to 
pnnt the Mirror titles outside 
Fleet Street. 
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Boeing Are row 

The head of tha U.S. Federal 
Aviation. Administration. Donald 
Engen, was at the centre of a 
row after implying on television 
that UK operating rales were 
partially responsible for toe 
British Airways Boeing 737 
accident at Manchester in which 
51 people died. Back Page 


TUG clash likely 

The TUG Congress in Blade- 
pool next week faces a dash 
between the National Union of 
Minoworkers and most other 
unions over the NUM’s call for 
j future Labour government to 
reinstate miners sacked in the 
strike and reimburse it with 
lines and sequestrated funds. 
Back Page; Ballot row, Page 4 


Chlorine gas burst 


One person was killed and 148 
injured when chlorine gas 
leaked from a chemical factory 
in Bombay. India, during a 
strike meeting. Page 3 


Zimbabwe rebel attack 


Rphets attacked a farm and 
school in southern Zimbabwe, 
killing 17 people and wounding 
four, the Government said, 


Manifesto in blood! 


Twenty Philippine journalists 
•icned a manifesto in their 
Mood in Manila to demand 
action over the unsolved kill- 
ings of 12 colleagues in the past 
nine months. 


Residents flee Elena 

Over 200,000 coastline residents 
of Alabama and northern 
Florida fled as hurricane Elena 
changed course and headed to- 
wards them. 


Mountain search halted 


The Pakistani army abandoned 
a search in the Karakoram 
mountains for British climbers 
IP Michael Harber and Michael 
Morris, believed to have been 
killed last month. 


Soccer deal for radio 

Live secondrbalf coverage of 
i netball matches returns today 
mi BBC Radio 2 and local radio 
,;f u*r a deal yesterday between 
i hr BBC and Football League. 
\n .-icrpemeat has been made 
fur rove rage on BBC TV and 
ITV. 


highest pub sold 

Tan Hill Inn. in the North 
Yorkshire dales, which is the 
inchest nuh in England at 1,732 
it.' was sold to a farmer for 
ISU.500. 

U-boat wreck found 

Dutch divers found a First 
v World War German submarine 
* which sank off an island in the 
u north of the Netherlands in 


1917 with the loss of its 36- 
strong crew, 

Getty gift to Lord's 

John Paul Getty II, who is a 
member of Marylebone Cricket 
dub, has given £1.5m toward 
ihe £4.35an cost of a proposed 
new Mound stand at Lord’s. 

In the sixth Test at -the Oval, 
Vustraiia reached 145 for 6 in 
reply to the England first 
innings of 464 all out. 


Wing and a prayer 

A passenger of a 1W 


m Queensland, Australia, 


.-limbed on the wing at a height 
of 640 ft and locked faulty 
landing gear into position. 


BUSINESS SUMMARY 


U.S. trade 
figures 
boost $ 


DOLLAR rose 3.15 pfennigs 
against the D-mark in London 
to close at DM 2.811 on a sharp 
improvement in the U.S. foreign 
trade balance. Its index rose 
from 136.7 to 137.5. 

It registered further gains 
against other European cur- 
rencies but sterling lost only 
0.7 cents to close a it ¥0930. 
Back page; money markets, 
page 1L 


OIL shares led equities higher 
on the strength of Thursday’s 
b etter-tba n -expected BP interim 
results. The FT Ordinary Share 



Index rose 10 to 1,013.9— 10.6 
off its peak — making a gain of 
54.4 on the three-week Account. 
Page 12 


GOLDS rallied after calls by 
South African business groups 
for political changes and on pay 
deals with the black mine- 
workers' union. The FT Gold 
Mines Index rose 10.6 to 290.7, 
giving a fall of 20.6 on the 
week. Page 12; Commodities, 
Page 11 


BRITOIL joint managing direc- 
tor Ian Clark is leaving the UK's 
largest oil company with imme- 
diate effect. Page 3 


NISSAN UK, privately-owned 
car importer, has been valued 
by City bankers at between 
£220m and £30 Om. This is well 
above the value of a likely bid 
by Nissan of Japan. Page 4 


NIGERIA’S military leader 
Ibrahim Babangida hinted that 
the country might seek to re- 
schedule debt service payments 
which absorb 44 per cent of 
foreign exchange revenue. 
Page 2 


GREECE said it could not meet 
a January 1986 deadline for in- 
troducing value added tax. It 
plans to ask the European Com- 
munity for a postponement. 
Page 3 


JAPANESE capital outflow was 
a TCWri $8. S7bu (£6.34bn) in 
July, mainly because of buying 
of U.S. government securities, 
Tokyo’s Finance Ministry said. 


ITALIAN tourism revenue 
helped the country’s overall 
balance of payments deficit to 
fall in July to L4,758bn 
(£lB4bn) from LB,000bn at the 
end of June. Page 2 


BOEING of the VS. made a 
last-minute attempt to stop an 
aircraft order from Indian Air- 
lines worth up to $lbn (£714m) 
being switched to Airbus 
Industrie. Page 3 


SWEDISH Government pro- 
longed the partial price ffreeze 
until mid-December but freed 
several more sectors from, its 
effects. Page 2 


BRITISH AEROSPACE shares 
rose 15p to 37 8p cm first-half 
pre-tax profits which were up 
21 per cent at £68Jftn. Back 
page; details, page 8 


CHEUNG KONG, Hong Kong 
holding company, revealed first- 
half unaudited net profits of 
HK$245.1 iu (£22. 5m), up 70 per 
cent. Page 9 


CONSAFE, troubled Swedish 
offshore services group, rejected 
a rescue offer from main 
creditor Swedyard, and said it 
faced bankruptcy. Page 9 
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DOLLAR 
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STOCK INDICES 

FT Ord 1.013.9 (+io70) “ 

FT-A All Share 646,26 ( + 1,0%) 
FT-SE 100 1.S40.8- (+1G.9) 

FT-A long gilt yield index: 

High coupon 10.31 (same)' 
New York lunchtime: 

DJ Ind Av L331.21 f-3.92X 
Tokyo: 

Nikkei Dow 12,713.15 (-15.65) 
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STATEMENT TOMORROW ON RAND 


Tutu urges 
EEC to back 


McAlpine 
to sell 


sanctions 


S. Africa 
subsidiary 


By Charles Batchelor In London 
and Tony Haw Id ns in 
Johannesburg 


BY MICHAEL HOLMAN, TONY HAWKINS AND 
PETER MONTAGNON 


BISHOP Desmond Tutu, the 
Anglican Bishop of Johannes- 
burg, yesterday urged the 
visiting delegation of European 
Community Foreign Ministers 
to support efforts to bring about 
reform in South Africa through 
economic pressure. 

The Nobel peace prize winner, 
who was accompanied by Dr 
Beyers Naude, secretary of the 
South African Council of 
Churches, said in Pretoria that 
the case for disinvestment and 
sanctions had been put as one 
of the few remaining non- 
violent measure which could 
bring about fundamental change. 

Bishop Tutu’s views are bound 
to have some impact on the 
EEC, members of which are 
still divided on the sanctions 
issue. 

His readiness to set out the 
case for economic measures 
confirms the position he took 
earlier this month in the wake 
of the failure of Mr P. W. Botha, 
the State President, to announce 
policy reforms during his 
speech in Durban. 

The EEC delegation— Mr 
Jacques Poos of Luxembourg. 
Mr Hans van den Brock of the 
Netherlands, and Mr Ginlio 
Andreotti of Italy— was due to 
meet Mr Pik Botha. South 
Africa's Foreign Minister, last 
night and to fly to Cape Town 
today for talks with Mr P. W. 
Botha. 

In a move which coincided 
with the arrival of the delega- 
tion. due to report back to all 
EEC Foreign Ministers on Sep- 
tember 10, the Government 


announced that the 99-year 
leasehold system had been ex- 
tended to 34 more black town- 
ships in the Cape Province. 

This will give about 152,000 
blacks the right to own property 
in what were previously areas 
limited to coloureds (mixed 
race). 

The South African business 
community is anxiously await- 
ing a estatement by Mr Barend 
du Plessis. the Finance Minis- 
ter. He is expected at the week- 
end to detail measures to prop 
up the rand. The currency and 
stock markets are to reopen on 
Monday. 

Bankers in London said there 
was now increasing expecta- 
tion that Sunday’s measures 
would include a unilateral, if 
temporary, moratorium on 
short-term debt repayments. 
Such a move would follow the 
apparent failure of South Africa 
to win support for international 
credits to shore up its $12bn 
(£S.6bn) short-term debL 

There was considerable con- 
fusion yesterday when the 
country’s third-1 argest bank, 
Nedbank, said it had closed Its 
foreign branch operations pend- 
ing re-opening of the South 
African markets. 

It said the temporary closure 
had been recommended by the 
South African Reserve Bank 
after consultation with both the 
Bank of England and the 
Federal Reserve in New York. 

Two smaller hanks — Trust 
Bank and Volkskas, both with 
Continued on Rack Page 
Unrest in South Africa, Page 2 
W by there has been no gold 
fever — so far, Page 7 


ALFRED McALPINE, the 
construction and quarrying 
group, yesterday joined the 
ranks of British companies, to 
pull out of South Africa with 
the proposed sale of its 6IJ 
per cent stake in its local 
subsidiary to South Africa's 
Gencor mining group for 
£17. 6m cash. 

Mr Bobbie McAlpine. chief 
executive, denied that the 
sale was the result of current 
unrest in South Africa. The 
deal had been agreed on be- 
fore the latest troubles follow- 
ing an approach in May from 
Trans-Natal Coal Corporation, 
Gencoris coal mining arm, he 
said. 

The McAlpine announce- 
ment came on the. same day 
that BTR, the British indus- 
trial holding company, said it 
was postponing the planned 
merger of its South African 
operations with those of Dun- 
lop South Africa. BTR bought 
Dunlop, the British parent 
company, earlier this year. 

Sir Owen Green, BTR chair- 
man. denied that this move 
was a prelude to the company 
divesting itself of its South 
African operations. 

The suspension on Tuesday 
of currency and stock market 
trading in South Africa Is 
understood to have made It 
Impossible for accountants to 
value the assets of the two 
companies. Minority sharer 
holders own 38 per cent of 
BTR South Africa and 49 per 
cent iff Dunlop South Africa, 

In a separate development, 
Northern Engineering Indus- 
tries Africa announced plans 
to bay International Har- 
vester’s South African busi- 
ness. 

Continued on Back Page 


Teachers’ employers to 
make new pay offer 


BY DAVID BRINDLE, LABOUR STAFF 


EDUCATION AUTHORITY 
leaden yesterday called a fur* 
ther meeting of the Burnham 
negotiating committee on 
teachers’ pay, promising an 
“ improved " offer in the hope 
of settling the seven-month dis- 
pute in schools in England and 
Wales. 

According to the statutory 
Burnham constitution, the meet- 
ing must take place within 14 
days. As leaders of the main 
teachers’, unions will be at the 
TUC conference in Blackpool 
next week, the meeting looks 
likely to be towards the end of 
the fortnight period. 

The employers gave no de- 
tails of their fresh proposals, 
which they discussed yesterday 
and which will be based on the 
offer by Sir Keith Joseph, Edu- 
cation Secretary of a condi- 
tional £1.25bn extra for 
teachers’ pay between 1986 and 
1990. 

Indeed, it was far from clear 
what the employers considered 
the present pay offer to be: 
although' a package costed at 


6.06 per cent in the current 
year has been read into the 
Burnham record, Mrs Nicky 
Harrison, the employers’ 
Labour leader, said yesterday 
she considered the standing 
offer to be 5 per cent plus 
arbitration. 

Asked what the status of the 
6.06 per cent package was, she 
replied rather cryptically that 
“certain things become part of 
mythology.” 

Mrs Harrison said she was 
“optimistic” of a settlement. 
Her colleagues appeared less 
than confident, however. The 
main unions, which plan to 
resume disruptive action next 
week when most schools rerum 
after the summer break, 
cautiously welcomed the pros- 
pect of talks. 

There appear two major 
obstacles to achieving agree- 
ment with the unions on the 
basis iff Sir Keith’s proposals: 
he is offering no extra funding 
for this year: and bis entire 
package is conditional on a 
new teacher contract 


Significantly, however, he 
said in a statement on Thurs- 
day: “The best prospect for a 
settlement of the teachers’ dis- 
pute is a deal — possibly a 
staged deal — which takes 
account of 1986 as well as 1985 
and allows the Government to 
approve the use of the extra 
£1.25bn for teachers* pay.” 

Further, Sir Keith’s stipula- 
tion on the contract issue has 
been “ satisfactory progress ” 
in negotiations by October 11. 
Clearly, the employers hope the 
divide between this year and 
next year, when £200m of the 
£lJ25bn would come on tap, 
can be blurred by a heavily 
phased or scaged deal. 

In addition, there could be a 
sweetener of new. payments of 
up to £5.50 a day for teachers 
or other staff who supervise 
children at lunchtimes. This 
plan, currently under separate 
consideration by the employers, 
would add about 1 per cent to 
the pay bill and would ulti- 
mately be financed by Sir 
Keith’s £L25bn. 


Miquel to stay as Bell chairman 


BY USA WOOD 

THE TWO-MONTH drama sur- 
rounding the bitter take-over 
battle for Scotch whisky dis- 
tiller Arthur Bell by Guinness 
had a surprise epilogue yester- 
day with the announcement 
that Mr Raymond Miquel will 
remain as Bell chairman and 
chief executive. 

Mr Miquel. who fought 
fiercely to maintain his com- 
pany’s independence, in what 
proved one of the most 
acrimonious bid battles seen in 
the City, had announced in the 
early days of the takeover that 
he could not work under 
Guinness regime. There was 
little evidence during the 
'ensuing weeks that he had 
changed his mind. 

Guinness however, under Mr 
Ernest Saunders, its chief 
executive, has no experience in 
the whisky business and was 
known to be keen to keep Mr 
Miquel in a senior position. 


thus ensuring continuity within 
Bell's management 

Guinness has tried to main- 
tain continuity of management 
in its recent acquisitions, which 
include R. . S. McColl, the 
newsagent, and the Cbampneys 
Health group. 

The announcement yesterday 
came after a two-day visit to 
Scotland by Mr Saunders. 
Guinness announced last Fri- 
day it had won control of Bell 
but it is understood that no 
meeting was arranged earlier 
between Mr Saunders and Mr 
Miquel because both sides 
wanted the blaze of publicity 
surrounding the £356m bid to 
die down. 

Mr Miquel will report 
directly to Mr Saunders. At 
tbe same time. Bell is to have 
two joint- managing directors: 
Mr Shaun Dowling, a member 
of Guinness's management com- 
mittee, and Mr David Harley, 


an existing Bell board member. 
Mr William Young; a corporate 
planner at Guinness, will join 
the Bell board. Bell previously 
did not have a managing 
director. 

While Mr Mlquel's defence 
against Guinness won him few 
admirers in the City, the deci- 
sion that he should remain as 
chairman and chief executive 
was well received. Mr Alan 
Gray, of Glasgow-based stock- 
brokers, Campbell Neil said: 
“This is ithe best thing for 
everyone concerned. If Mr 
Miquel had left there would 
have been a real vacuum at 
Bell which Guinness would have 
found difficult to fill.” 

Guinness's bid for Bell, 
announced in mid-June was 
one of the most ferociously 
fought for some years, with the 
Beil board eventually splitting 
and one director, Mr Peter 
Tyrie, urging acceptance of the 
bid. 
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Jobless rise in 
August may hide 


improving trend 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


UNEMPLOYMENT continued to 
rise in August, to a new peak uf 
3.24m, but official figures yes- 
terday suggested some improve- 
ment in tbe underlying trend. 

The number out of work, ex- 
cluding school-leavers and 
adjusted for seasonal variations, 
rose by 6,460 to 3.1Sm, a signifi- 
cantly slower rate of increase 
than in tbe early part of the 
year. 

In the latest three months the 
average rise in unemployment 
was only 1,700 a month, com- 
pared with 10,500 a month in 
the first half of the year. 

The figures were hailed by 
the Government as further evi- 
dence of a significant easing in 
the unemployment trend. 

The Charter for Jobs, set up 
recently to campaign for more 
expansionary policies, agreed 
that the figures helped confirm 
the slowdown in the underlying 
rate of Increase since last year, 
but said that a much faster rate 
of economic growth was needed 
to make a large impact on tbe 
problem. 

Yesterday's figures from the 
Department of Employment 
suggest that expansion of job 
creation and training schemes 
announced in the Budget may 
be starting to affect the figures. 

In July about 630,000 people, 
mostly youngsters, were taking 
part in these schemes, and it 
was officially estimated that 
415,000 of them would other- 
wise have been registered as 
unemployed. 

This estimate of the effect of 
the schemes on the unemploy- 
ment register is 10,000 higher 
than the figure for May. 

Yesterday’s figures also 



showed that adult male un- 
employment scarcely rose in 
August, and has fallen by 12,000 
since its peak in April. 

The Government is taking 
encouragement from the fact 
that the average number of re- 
ported vacancies in the three 
months to August was 170,000. 
10 per cent higher than the 
comparable figure a year ago. 

The overall (headline) total 
of unemployed is expeded to 
rise sharply in September. 

In August school-leavers were 
126,000 out of work. 

The 13.4 per cent of the UK 
labour force unemployed is high 
by international standards, 
though the figure has been ris- 
ing in most countries. The 
average for EEC countries is 
just short of 11 per cent. 

Regional unemployment map. 
Page 3 

Lawson rales out change to 
boost jobs. Page 3 


CompAir to axe 500 
jobs at Cornish plant 


BY JOAN GRAY 


NEARLY 500 people — more 
than half the workforce — are 
being . made redundant by 
CompAir at Camborne, Corn- 
wall. The company, Britain's 
leading manufacturer of com- 
pressed air equipment, was 
taken over by the Windsor- 
based Siebe industrial group 
only six weeks ago. 

CompArr’s workforce at its 
Camborne plant will be cut 
from 807 to 310. At present 
the company is one of the 
largest employers in Cornwall, 
where unemployment is run- 
ning at about 20 per cent 

Mr Vernon Cobb, company 
secretary of Siebe, said: “The 
only alternative to redund- 
ancies was dosing the plant 
completely, which was being 


considered because it is just 
not viable in its present form. 

“The plant was still making 
losses despite an investment 
programme and this is the only 
way to give it a future." 

The dismissals form part of 
a rationalisation programme 
drawn up by Comp Air’s man- 
agement before Siebe. which 
makes diving equipment, gar- 
age machinery and compressors, 
bought it from Imperial 
Continental Gas for £78m in 
July. 

Mr Derek Williams, chairman 
of the council covering the 
Camborne area, said he was 
calling for special assistance 
from the Government to help 
counteract the '* devastating 
Continued on Back Page 



PAPERBACKS 


As Penguin celebrates its 
golden jubilee, publishing itscff 
shows changes nearly as 
radical as Allen Lane's 
original idea for good reads 
at cheap prices . 
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SHOOTING 


Beginner's guide to a sport 
as lethal in your bunk halar.ee 
as it is to game birds. 
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SCHOOL FEES 

How to pay those bills? Taking 
out a loan can be the most 
convenient way. . . . 
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RUGBY LEAGUE 


Spellbinding sport that has 
everything going for it 
except a game plan for the 
future. 
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Some people can fit a car ’phone quidter than u& 
Do you want one that bad? 


V yotAie Bpert weeks weighing up the 
benetftsd a car’phoneyoudontwanUowai 
weeks to haw it fined, 


But you do want lo be sure that your car 
Isn't gcung to be permanently cfrsbguied 
(and devalued) by the less than qualified 
workmanship you'll get from some Inters. 

High quality jnsladalion is one part of our 
total car 'phone service. Once vouVe 
decided, with our help, on the right model 
tor you, wo can pick up your car and deliver 
back, plus car phone, the same day. 


Wrongly Wed it can, tor instance, play havoc 
with ABS brake systems and on-board 
computera So installation is the lest fhng 
we get right. 


receive messages even when yotAs away 
tram the car. 


"Then there's the afler-saJes service. Our 
own on-sile tacirtiescan be supptemeried 
by a nationwide road-sto? replacement 
service. As lor hnance.you can choose tram 
a range of purchase plans and however you 
pay you'll receive one quarterly bill covering 
all your call and system charges. 


And Ihtfs just the start Around the 
comer lie voice-activated car ‘phones, dtda 
transmission tirect tram the car via a 
modem, and much more.These wit be avafl- 
apie to our customers as soon as they coma 
on-stream. 


THE TOTAL CAR 'PHONE SERVICE 
Rfmfl a car phone correcl/y is vial 


LOOKING TO THE FUTURE 


We already offer 3 personal message 
handing service which aHons you to 


That's what we mean by the total 1 
car ‘phone ■ / 

International 
Communications 




01-9650065 
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Unrest in South Africa claims more lives 



BY MICHAEL HOLMAN IN JOHANNESBURG 

THE CAPE TOWN area of Police reported unrest at 
bourn Africa saw some of its other parts of the Cape penin- 
■ worst violence for decades sula including Paarl. where 
yesterday during battles be- teargas. rubber bullets and shot- 
tween police and rioters in non- guns were used to disperse 
white suburbs. rioters. 

Following three days of vio- In their periodic reporting on 
r E area’s death toll detainees under South Africa's 

climbed to 22, inclu ding two emergency powers, the police 
children aged 10 and 12. At revealed yesterday that some 
least 150 people, including 26 2.400 people had been held, of 
policemen, are reported injured whom 1 . 21 $ have been released 
but unofficial reports put the after questioning, 
numbers of dead and injured Dr van Zyl Slabbert. the 
very much higher. leader of the opposition Pro- 

Most of yesterday’s conflict gressive Federal Party {PFPL 
was centred on coloured areas yesterday called for the aboli- 
while black townships appeared tion of the country's tricameral 
calmer. In Mitchells Plain, a parliament which excludes 
coloured suburb, roads were blacks, and the holding of a 
blocked by fiery harricades national ronvanfion to draw up 
while masked teenagers hurled a new constitution “ free of 
stones and petrol bombs. racism and racial domination ” 


and "based on one citizenship 
in one country.” 

Opening the federal congress 
of the PFP in Durban, Dr 
Slabbert said South Africa was 
being ravaged by unrest and in 
a state of "crisis.” 

The message that apartheid 
was killing South Africa, he 
told the delegates, had come 
"year in, year out." from every 
quarter. 

“ Even now. Government dnp^ 
not listen. Businesses are going 
bankrupt, people are leaving 
the country who we can ill- 
afford to lose, the rand is slid- 
ing into oblivion, there is unrest 
in the townships, escalating by 
♦he day, and we have yet to 
hear one Cabinet minister, from 
the Stale President down, state 
clearly ‘We have been wrong, 


we have to change fundament- 
ally.’” he added. 

Instead, Dr Slabbert went on. 
South Africa had been “treated 
to gobbledygook and nonsense 
which not even they themselves 
can un dersta nd." 

The PFP holds 27 seats in 
the 17S-member white Hmise of 
.Nimbly, making it the largest 
white opposition party. 

Events since the referendum 
in mss. in which two-thirds of 
the while electorate supported 
the now tricameral assembly for 
whites, indians and coloureds 
but excluding blacks, had " com- 
pleteU- vindicated ” the party's 
opposition to the change, said 
Dr Slabbert. 

The PFP. he went on. would 
campaign for a national con- 
vention ” so that a new consti- 


tution for all South Africans 
can be negotiated free of racism 
and racial domination." 

The PFP leader condemned 
violence from any side, but be 
had seen the unrest in the town- 
ships and heard the angry 
rhetoris at funerals of people 
killed in the unrest, and ex- 
perienced how “ out of touch ” 
Government was with the de- 
mands of black spokesmen. 

" It is because and not despite 
this that I believe constitutional 
reform has become more pos- 
sible. and urgent than ever 
before." 

Mr P. W. Botha, the Presi- 
dent was " not up to the chal- 
lenge of the time." said Dr 
Slabbert. for he did not under- 
stand the nature nf the prob- 
lem. and was out of touch 


Robert Thomson examines a Chinese public relations drive 

Red carpet treatment for Tibet 


of U.S. 
recovery 

By Stewart Fleming 

THE VIGOROUS rebound in 
economic activity officially pro- 
jected by the Reagan Adminis- 
tration is still not an sight judg- 
ing from economic data released 
yesterday. 

The Comme r ce Department 
reported that the index of 
leading economic indicators, 
which is designed to predict the 
direction of economic activity in 
the months ahead, increased 
only 0.4 per cent in July. But 
an important contributor to the 
increase was rapid growth of 
the money supply which many 
economists believe is related to 
extraordinary factors not 
directly related to the perform- 
ance of the economy. 

The department also revised 
downwards the index for June 
to show an increase of 0.4 per 
cent rather than the 1.0 per cent 
rise initially reported. 

Separately, the department 
reported a significant improve- 
ment in America's foreign trade 
balance in July. The trade 
deficit, which had hit a near 
record $I3.4bn in June, fell 
back to $10.5bn in July. 

The decrease reflected a 
combination of a ?lbn cut in 
imports of petroleum products 
and a $l.Sbn decline in imports 
of manufactured goods, mainly 
Japanese cars, iron and steel 
products and telecommuni- 
cations equipment. 

The lower-than-expected level 
trade deficit is expected to 
result in a slight rise in tfce 
current estimate of second 
quarter Teal growth of 2 par 
cent 

The Reagan Administration 
has officially projected a sig- 
nificant revival in the pace of 
economic growth in the second 
half of the year after a 1 per 
cent rate of increase in the 
first half. Bat economic statis- 
tics for July have cast doubt 
on this optimistic assessment. 

Yesterday the Commerce 
Department added to the 
gloom, reporting that new 
orders for manufactured goods 
in July fell 1.3 per cent on a 
seasonally adjusted basis with 
a decline in defence orders 
accounting for half the fall. 


FINANCIAL TOTES 

MILTON KEYNES 
SURVEY 

Monday, Sept. 30, 1985 

For further detail s contact: 

MEYRICK SIMMONDS 
021-454 0922 
Telex 338650 


BEARING gifts of SO.nnn alarm 
clock'. 10.000 metres of silk, 
and a packet of tea for every 
Tibetan family, the Chinese 
Government will relebratfl the 
20th anniversary nF the TibFtan 
autonomous region tomorrow. 
Whether Tthetans fee! they 
have reason to celebrate is 
another matter. 

Tibet ha? been an embarrass- 
ment for the present Chinese 
leadership, which has launched 
an extraordinary public rela- 
tions drive, to convince the 
world that the mountainous 
region China invaded is thriv- 
ing with happy Tibetans having 
as much autonomy as anyone 
could want and unlimited free- 
dom to practise their religion. 

The Chinese “ liberated ” 
Tibet in. 1950, when its troops 
invaded the strongly Buddhist 
country with the aim of eradi- 
cating “feudalism” and “serf- 
dom." 

In reality, strategic interests 
were of more concern. Tibet 
became a buffer between China 
and India and offers a useful 
supplv of mineral resources, 
including large uranium 
reserves. 

Chinese authorities justified 
the nredatory act by claiming 
Tibet had always been an 
“ inalienable part of China " and 
formally established the mis- 
nomer of an “ autonomous 
remon ’’ on Seotember 1 1965. 

Six years earlier, a Tibetan 
uprising was quashed by the 
Chinese army and the country's 
spiritual leader, the Dalai Lama, 
walked across the border to 
India, where he runs a 
goverament-in-exiie. As part of 
the public relations drive for 
the " anniversary " the Chinese 
Government invited him to visit 
but he turned down the offer. 

The attention devoted to 
Tibet is said by observers here 
to be related to two key aims 



A young Tibetan begging in the courtyard of one of the 
monastries not destroyed by the Chinese. 


of the Chinese leader, Deng 
Xiaoping: the settlement of 
Hong Kong, and hte reunifica- 
tion of Taiwan. 

International respectability 
is seen by Peking as playing an 
important role in the achieve- 
ment of these policy aims. 

Hong Kong is already on the 
road back to Chinese control 
but he is still keen to convince 
the world that all is well in 
Tibet. The Chinese media has 
carried stoiy after story in 
recent weeks, claiming that 
“television aerials have sprung 
up on the roofs of many 
Tibetan style houses,” that “a 
random survey of foreigners 
shows most foreign visitors here 
think the Tibetan people now 
enjoy the freedom to practise 
their religion" (50 people were 
allegedly surveyed), and that 
“a welcome awaits returning 
Tibetans." 


A high-powered group of 
Peking's leaders, including Hu 
Qill, the influential party secre- 
tariat member, arrived in 
Tibet earlier this week for the 
“anniversary." As they left 
Peking, Xinhua, the Chinese 
news agency, proclaimed that 
the autonomous region now has 
"more autonomy.” 

The report claimed Tibetan 
officials could ignore instruc- 
tions from central authorities 
jf they are “in total dis- 
comformity to local conditons," 
and “Tibetan herdsmen and 
peasants have full independence 
in production, and no one is 
allowed to force them to do or 
not to do this or that” 

The present Chinese leader- 
ship argues that Tibet Is "a pro- 
blem left over from history." 
In 1980. to the tune of much 
breast-beating and lamenting, 
■the Government confessed that 


things had gone wrong in the 
past. 

It admitted that about 10 per 
cent of Tibetans had been in- 
carcerated at some time, and 
that the policies of forcing the 
region to dump traditional 
agricultural practices in an 
attempt at modernisation had 
failed. 

But the repen tenre could not 
replace the hundreds of temples 
damaged and repay the hun- 
dreds of thousands of Buddhists 
persecuted during the fanati- 
cism of China's cultural revolu- 
tion 1 1966-76). Nor could if 
replace the lives of at least 
87.000 Tibetans fa Chinese 
figure) who died resisting the 
occupation of their land. 

The governraent-in-exile esti- 
mates that up to lm Tibetans 
have perished since the Chinese 
moved in. 

Paradoxically, the Chinese 
are paying an unexpectedly 
high price for the territory 
they occupy. To prove they are 
not neglecting the region, 
they have found themselves 
lumbered with hefty subsidies 

By the end of 1983, an esti- 
mated $3bn (£2.1bn) had been 
spent on Tibet, with another 
$250m in special aid sent to the 
region last year In an attempt 
to counter the effects of four 
years of drought. It is estimated 
that Pelting will send $267m in 
welfare funds this year. 

The Chinese, acutely conscious 
of their international image, 
have also encouraged a highly 
publicised revival of Tibetan 
education, and are supporting 
the use of traditional medicines. 

Despite the claimed benevo- 
lence of present government 
policies, China finds it necessary 
to have high-profile troops 
guarding bridges and other 
strategic links. It’s part of the 
insurance policy to maintain 
Tibet as Chinese property. 


State Department doctor 
plays down ‘spy dust 9 fears 


BY OUR MOSCOW CORRESPONDENT 


AMERICANS in Moscow need 
not fear for their lives oven 
if they have been smeared with 
" spydust." the rare chemical 
which Washington claims KGB 
agents used to keep track nf 
its citizens. 

That is th* 5 assessment of a 
U.S. State Department doctor 
who carried out initial medical 
tests soon after the US. 
alleged last week that Moscow 
used a possibly cancer-causing 
substanre against Americans. 

The findings, revealed yester- 
day by a senior western diplo 


Swiss to streamline U.S. 
requests for legal aid 


mat who declined to be named, 
compounded confusion about [ 
exactly h«w dangerous the : 
chemical is • 

The State Department | 
expert now believes NPPD. i 
first traced in 1376 but only . 
recently brought to thp alien- j 
tlnn of American residents, was , 
employed in raicrosccpic quan- 1 
titles easily broken down in . 
the human body. 

But specialists are still not 
ruling out the possibility that • 
NPPD is cancer-induciDz. 


BY JOHN WICKS IN BERNE 

SWITZERLAND is taking steps 
to streamline the processing of 
applications from the U.S. for 
assistance with its legal investi- 
gations following a new round 
of talk? between the two coun- 
tries which ended yesterday . 

In the past few years, vuch 
official aid has often proved a 
vexed question in Swiss- Ameri- 
can relation?. While Washing- 
ton feels Switzerland'? banking 
secrecy is frequently abused to 
contravene U.S. law. the Swiss 
nbiect to cases where they con- 
sider their national sovereignty 


has been disregarded. 

The issue came to a head last 
year when the Swiss-baaed Marc 
Rich commodities group was 
fined $50,000 by a New York 
court for failing to deliver 
subpoenaed documents. 

Washington and Berne have 
settled their differences but the 
Marc Rich dispute highlighted 
the conflict between the two 
jurisdictions. 

Dr Mathias Kraft of the Swis3 
foreign office, said this week's 
discussions were positive and 

constructive. 8* 


Adult Literacy 

-the first decade 



In 1975 the adult literacy campaign 
was launched to help ihe 2,000,000 
adults who had difficulty with 
reading and writing. 

By 1985 350,000 adults had received 
help with literacy. 

For further informalioh 

Adult Literacy & *“ ^sic Skills Unit , 
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Barre supports French action 


FRANCE'S FOREIGN intelli- 
gence services are unlikely to 
face a full-scale reorganisation, 
despite the furore in Francs 
and abroad over the Greenpeace 
affair. Paris newspaper reports 
suggest 

Le Monde said yesterday that 
any changes would be limited 
and would concentrate on the 
operations unit of the DGSE. 
the intelligence service. Three 
DGSE members were aboard the 
yacht Ouvea. which was in 
New Zealand waters at the time 
of the bomb attack on The Rain- 
bow Warrior, the Greenpeace 
environmentalist group's protest 


vessel, in Auckland harbour In 
July. 

The Ouvea left the area after 
the Rainbow Warrior sinking 
and has not been seen since. 

Information leaks, on which 
the news stories are based, 
appear intended to counter the 
interpretation put on remarks 
by M Laurent Fabius. the Prime 
Minister, who earlier this week 
said “ important deficiencies " 
in the DGSE would be put right 

Some observers saw this as 
meaning that the Government 
intended to dismis 1 senior 
DGSE officers. 


Mr Raymond Barre, the for- 
mer Prime Minister, supported 
the nationalist line yesterday by 
saying the Government's duty 
was to protect the French 
nuclear programme. He would 
support whatever contributed to 
that. 

The duty of the President 
and Government was to defend 
French interests as a nuclear 
and Pacific power “ in whatever 
circumstances and against no 
matter whom ... It is a dark 
affair and will remain so, as is 
the nature of this type of 
business.” 


inflation rate ; Italy’s balance of payments 
“ : deficit reduced in July 


V 


rJ 


SPANISH Inflation. aftrr 
stirs inc earlier ibis year, came 
down last month in an annual 
rate nf less Than 8 per cent, 
the l°wcst since before the 
IP7.1 nil crish. accordine in 
the official consumer price 
index. 

July's moderate ».6 per cent 
increase, which follows 3 
o.2 ocr cent drop in prices lo 
June, raise? the Socialist 
novp.-nnivnt's bones of a 
revival in Household consump- 
tion in th? sreond half of thr 
'rar. The *-a?ins of infla- 
tionary pressures minps amid 
-i~ns nf ■some economic 
-•nerv after .1 disappointin'; 
air. 

’• t?er frht idlTCaSP 

last year brisigj 
th? Govern- 

•el f nr flje 


BY JAMES BUXTON IN ROME 

■ ITALY'S overall balance of 
. payments deficit, which has 
1 been steadily mnuniinc for most 

• of this year. Fell in July, thanks 
mainly to the annual inHux of 
tourist?. 

Last month there was a 
balancr of payment* surplus of 
Ll.“73hn iIW3ni>. compared 
with a surplus nf Ll.Sfi-lbn m 
•Inly The deficit Inr ihe 

first seven month' of the year 
i-i— -lin'-d in romp a red 

••• i*h .-< deficit of for 

rriTii - . .j?eni period of l.v.i 
r ear By th p end of thi* 

y**er the deficit had snared to 
LTJ'nnhn. 

Mo-t renqrt? syggert tha> 
its!- ha? beeitemoying a record 

'.c.i;nn {nf KOUrirf? whose 

• m.iux" may hsf? been further 
, oucourage’d b:7 the 5 rsr cent 

• devaluation of the lire in the 


European monetary system on 
July 20. 

The Bank of Italy revealed 
yesterday that its reserves of 
convertible currency were 
virtually unchanged at the end 
nf July compared with the 
month before, declining only 
from L23.45M>bn lo L2n.214bn. 

«*r|Tieir.l figure* released yes- 
terday showed tli.n Italy's trade 
deficit in June, ihe latest month 
for which statistics are avaii- 
ahfr. was ihe lowest monthly 
fi-ure recorder! Ihia yea r. The 
deficit was i.^.jfcohn compared 
with a deficit of l<3,nil>bn 
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Lagos may 
seek to 


payments 

By Patti Waldmeir In Lagos 

NIGERIA’S new military 
leader yesterday hinted that 
the country might seek to re- 
schedule debt service pay- 
ments which are currently 
absorbing some 44 per cent 
of foreign exchange revenues. 

Stressing that the new 
regime Intended to honour 
all international debt com- 
mitments, President Ibrahim 
Babangida said the pace of 
debt repayment might have 
to be altered. 

In his first meeting with 
representatives of foreign 
diplomatic missions in Lagos 
since taking power in a ednp 
on Tuesday. He said: "We 
wilt honour our debt obliga- 
tions, at a pace calculated to 
relieve the present -severe 
pressure on the economy with 
its attendant increase (n un- 
employment because of lower 
import levels of raw 
materials.” 

Tt was not elear whether 
the General was referring to 
the repayment of short-term 
or medium - term debts. 
Nigeria is estimated to have 
between S7hn-$5bn (S3.fibn) 
in overdue trade debts. 

Some SSOOm in promissory 
note* have so far been Issued 
os part of an agreement fixed 
last year to reschedule the 
uninsured portion of these 
debts. However, over SSbn in 
insured debts included in this 
total are not yet subject to a 
rescheduling agreement. 

Debt service projerted at 
44 per rent nf export earnings 
in the 1985 budget is forecast 
to rise to more than 65 per 
cent by the time it peaks in 
1987. 

The new leader stressed hfs 
Government’s commitment to 
“ fundamental human rights ” 
and freedom of the Press. 
Earlier he bad ordered the 
release of some 25 people 
detained by Maj Gen Mnham- 

madn Buhari, former head of 
Btate. 

Life in Lagos had returned 
to normal by yesterday with 
only a few military roadblocks 
in the streets. The reaction to 
the coup among ordinary 
Nigerians appeared muted 
yesterday, with one national 
daily characterising it as a 
reaction of “no sorrow, no 
Joy.” 


Greece bid to 
delay VAT 
introduction 

By And ran a lerodiaconou in 

GREECE is not in a position 
to meet a January 19SS dead- 
line for the introduction of 
value added tax (VAT) and 
plans to ask the European 
Community for a postpone- 
ment. the second since join- 
ing the Community in 1981, 
it has been disclosed In 
Athens, 

Under the Greek Treaty of 
Accession to the EEC. a VAT 
system should have been in 
operation by January 1984. 
But the Greek Government 
sought, and won. a two-year 
delay for “ technical reasons.” 

In the interval Athens has 
continued to pay into the EEC 
budget on a basis of its reki- 
tiv«* gross domestic product, 
rather than the VAT basket of 
imods and services which 
determines other member 
states’ contributions. 

According to Mr Ylanhis 
P3 pant onion, the assistant 
economy minister, Greece is 
not sufficiently prepared to 
cope with the introduction of 
VAT next year. VAT will 
replace a web of indirect taxes 
currently in use in Greece. 
The Minister said, however, 
that the Government remains 
committed to applying VAT, a 
move which it believes It win 
benefit the economy as a 
whole. 


U.S. allows export o* 

sensitive microchip 
technology to Spah& 


THE UJ5. Administration has 
finally agreed to allow Ameri- 
can Telephone and Telegraph 
f AT & T) to export know-how 
for a 8200m l £143 ml microchip 
project in Spain. The deaJ 
follows more than a .year of 
wrangling over the risk of East 
bloc countries obtaining “lead- 
ing-edge ” U.S. technology, 
Spanish' officials said yesterday. 

At the same time, Sr Joan 
Majo, the Spanish 
Minister, said he believed 
Madrid would in the medium- 
term join Cocom. the organisa- 
tion through which other 
Western countries and Japan 
monitor exports of potential 
' military utility. 

Official agreement for the pro- 
ject was obtained In tough last- 
minute necotiations in Washing- 
ton this week after new Spanish 
remilaHons oh the re-export of 
acquired technology failed to 
satisfy the U.S. authorities. 

The plant, to be built near 
Madrid, is for the design and 
production of custom-made C- 
MOS f Complement ary Metal 
Oxid»* Semiconductor) chips for 
the EEC market. It wfll be run 
by AT&T In conjunction with 
the semi-state Spanish telecom- 
munications group Cora pani a 
Telefonica National de Espana, 
which will have a 20 per cent 
shareholding. It is seen as the 
lyricbpin nf Spain’s ambitious 
electronics 'programme. 

The plant will produce chips 
with a line-definition of L75 


microns and. according to rir 
Majo. will be the most advanced 

m 7h I e r °initIal 1987 target date 
for the start-up of production 
Is being maintained, despite the 
delav in gaining a go-ahead 
from the U.S. Commerce De- 
partment. The plant is due to 
reach, a production level of 26m 
circuits a year in 1991. with ; 
o» mu. L i annual turnover of $200m. Some 
Industry 80 per cent of ontput is destined , 
for export — less than ongv , 
nally _ sought by the Spanish ■’ 
authorities. 

. The joint company, with a ( 
capital ' nf S65m, will employ 
674 and benefit from substantial . 
Government aid. including the; 
grant of building land, direct; 
subsidies of up to $60m and 
access to *75m in low-cosf 
official credit. 

The project became the 
focus of friction between Wash- 
ington and Madrid over export 
controls last year. Both thei 
microchip technology and the . 
product itself are regarded by 
the U.S- as highly sensitive. 

Against a background of pre- 
vious instances in which U-S. 
high-technology items have 
been re-exported through Spain, 
the U.S. sought a commitments 
by Madrid either to join CoCohjI 
or to sign a bilateral control* 
agreement. The Spanish 
Government eventually pro- 
duced a new set of export regu- 
lations in June on the same 
broad principles as those used 
by CoCom. 


Sweden prolongs partial 
price-freeze to December 

BY KEVIN DQNE, NORDIC CORRESPONDENT. IN STOCKHOLM 


THE SWEDISH - Government 
has prolonged its partial price 
freeze till mid-December. 
Several more sectors, however, 
have been released from the 
freeze, following agreement 
with the state authorities on 
controlled price Increases. 

The latest price freeze was 
imposed in March at a time 


consumption. Most of the agree- 
ments readied by different 
business sectors with the state 
include guarantees on con- 
trolled price increases running 
into the first half of 1986. ■’'* 

Swedish industry has attacked \ 
the policy- complaining that ' 
price freezes have been In force i 
for 40 per cent of the present 


:? 


when the Government was seek- Government’s three-year term. 


rag agreement from trade 
unions on moderate wage' set- 
tlements for 1985 in support 
of its anti-inflation policy. 

The Sodal Democratic Gov- 
ernment, which is facing a 
general election in two weeks, 
set an offidal target' for reduc- 
ing inflation to only 3 per cent 
by the end of the year; 


# The Swedish engineering in- 
dustry. which accounts for 
around 48 per cent of Swedish 
exports of industrial goods, 
warned yesterday that the sec- 
tor had passed the peak of the 
current eyefe. 

The Swedish Engineering 
Federation said the downturn 
is most noticeable in electrical 
engineering while demand in 


i?r 


Hie target level was broken 'the tr a us p urt sector conld also 
in May and -most forecasts now have peaked. It expects con- 
snggest that prices will still be tbniing strong demand during 
rising by 5.5 to 6.0 per cent by • the Autumn. In the mechanical 
the end .of the year. Inflation engineering sector. 


has slowed in the last two 
months, however, and by mid- 
August the year-on-year infla- 
tion rate had fallen to' some 
6.9 per cent from 7.9 per cent 
in July. 

The price freeze now. covers 
around 30 per cent of private 


Local . .. manufacturers are 
losing market share to foreign 
producers. Imports of engineer- 
ing products have risen by 15 to 


s; ■ 

p a. 
h v 


20 per cent in volume this year. ?. , 2 
Compared with a 4 to 5 per cent • '• z 
increase In . the volume of ex- '* 
ports. . V; 


Opening shots fired in 
Argentine electionbattle 

BY JIMMY BURNS IN BUENOS AIRS *:* 

ARGENTINA’S Government and duced the .austerity package 
Opposition have fired the open- ■ which’ lias l "qit monthly infla- 
ing salvos of what-pronrises to tion from 30 to under six per 
be a bard-fought run-up to cent. 


November's mid-term congres- 
sional elections, amid fierce 
public debate over economic - 
policy. 

A series of rallies through- 
out the week culminated on 
Thursday night with a partially . 
successful national strike and 
a big demonstration by the 
country’s main trade union 
organisation, the General Con- 
federation' of Labour fCGTL 


Bat ^ Thursday's • events 
thawed- many Argentines to be 
dHded. rather than convinced 
by the Government's argument 
ihe country is on the way 
to economic recovery. 

Trade union officials said 
Argentines were paying for the 
curb on .inflation with an in- 
creasingly high level of tmern- 
pUwroent jmd falling real 


-*ii 


Government supporters syt* . M fcriev They have called for 


holically staged a smaller rally 
in the Luna Park stadium on 
Tnesdsy, where Sr Raul Alfon 


a moratorium on the country's 
M8bn foreign debt and the 
. . — • . . .... introduction' of job creation 

san launched his successful bid measures. 


for the Presidency three years 
ago. 

A Gallop opinion poll just 
published here showed Presi- 
dent Alfonsin’s popularity 
nearly doubled since June,- the 
month the Government intro- 


The' most recent official 
statistics show that ' unemploy- 
ment increased from 4.4 to 6.3 
per cent between May 1984 and 
Hay 19SEP— -the highest figure in 
II years. 


The Independent fragment 
Cbmpany-1985 Annual Report 

Despite a difficult: year for tech nologv companies in general Independent has 
again substantially out performed the sector indices. Net Asset t&Juenas risen by 
13% compared to a fell of 22% in the electronics segment of the FT Actuaries Index 
and a fall of 3% in the Hambrecht and Quirt Technology Index expressed in steding. 

The portfolio is concentrated at present on High quality software stocks. The main 
companies in which Independent is invested, continue to report very satisfactory 
earnings results. 
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Boeing in last 
minute bid to 
win Indian deal 

BY JOHN ELLIOTT IN -tyEW DELHI 

- U-S“..' aircraft world-wide contest between 
manufacturer, yesterday {bade Boeing and Airbus for major 
a last -min ute attepapt to prevent . orders. 

5L?™*t Indian Both companies have cat 

(mSS their P rices substantially and 

w switehed .to Air- offeret i various fringe benefits 

"mS* 1 ' with Airbus stealing what was 

ine ufi. company made an thought to be a final w innin g 

lead within the past few weeks, 
aircraft for about $20m to $25m . ,, 

each at a boanTmeeting of 1 £ e +P 7 ~ S 2? 

Indian Airlines - Yesterdav*s craft than the 20S*eat Boeing 

meeting had been expected to' JSn^nd n^a^altofiK 
approve an order for 31 Airbus may no * appeal to the 

A 320s. This would have meant GOTeroment because it 

cancelling a contract for 25 not ***.? latest technology. 
Bo eing 7S7s_ vawsred bv Polls. However it is . available more 

C'.S^SSifSd a*"- A320 

provisionally awarded 13 which has yet to fly. 
months ago. ■ ■ Whichever aircraft is chosen 

Indian Airlines. India's however, it now seems likely 
domestic carrier, urg en tly needs that Bolls Royce has the £100m 
new aircraft to replace an order it negotiated last autumn 
ageing fleet of Boeing" 737s to power the Boeing 757s. 
and .until yesterday had not if the Boeing 757 were still 
considered haying Boeing's to be ehosen — now unlikely — it 
latest 300 version of that air- would probably be powered with 
craft • Pratt and Whitney's PW-2037 

Last night there was no engine. If the Airbus A320 is 
official comment available from chose™, its engine will prob- 
the airline, but talks are, ably be .produced by the new 
expected to be resumed on international - consortium . of 
Monday with the aircraft manu- Rolls, Pratt, MBB and Italian 
facturers and engine makers. and. Japanese - companies, in- 
The total cost of the r pn>ject etead of a General Electric 
Is estimated in th.e industry to engine that was originally fsv - , 
be approaching $i.6bn over 10 cured. The Boeing 737-300 
years and this makes it a' key. offered .yesterday is powered by 
factor in the current. tough a GE-Snecma engine. 

Signs of breakthrough 
in Sri Lanka crisis talks 


BY JOHN EZJJOTT IN NEW DBJft 


s liritlis 


THE FIRST signs ota- possible 
breakthrough in Sri Lanka’s 
' ethnic crisis which could lead 
V . to talks being resumed between 
'".the island's Government and 
r_ leaders of the minority Tamil 
-' community emerged , yesterday 
in New Delhi. 

After 10 days of continuous 
diplomatic activity . by- the 
.'Indian Government aimed at 
' keeping tiie two sides talking 
...through intermediaries, " Hr 
.. Hector Jayawardene, brother 
. emissary of Mr Jupius Jsyawar- 
. dene, Sri Lankan. President; is 
_ thought to have^een persuaded 
^ to approve • proposals for 
regional devolution. 

After seeing.. Mr. Rajiv 
'.'Gandhi, Indian; prime .Minister, 
iV.'he is. expected to "fly home to- 
" day to .Colombo for talks f , with 
Mr ‘ Junius. . Jaysprardehe, .the* 
. -President - 

. ‘ . The proposals involve the cre- 
mation of provixtidal councils in 
“'the Tamil areffl ,of the north 
~.and east of the inland, although 
the councils’ (Sower. over key 
. subjects such as.,tew .and order 
. and land settlement, are. under- 
stood not to have been agreed. 

Mr Gandhi is also, hoping to 
meet leaders of the .Tamil, ex- 
tremists groups soon. His. aim 
is to persua'de both sides that 
sufficient progress. is being made 
for them not to need to revert 
to basic principles .if. formal 
talks are resum&dt.-' / ■ 


- Talks between* the two sides, 
in Thimpu, capital of the 
northern Himalayan kingdom iff 
Bhutan, -broke up 11 days ago 
as renewed violence erupted in ' 
Sri Lanka. little progress had 
been made in the talks because 
both sides were then sticking to 
hard-line basic principles. 

Mr Gandhi is anxious to help 
a settlement of the issues be- 
cause there are dose links 
between the-Sri Tjmtam Tamils 
and people in tire southern 
Indian state of Tamil Nadu. But 
he is facing political opposition 
in Tamil Nadu because of a 
strong tine he has been taking 
with the extremists. 

Yesterday over 1,000 people 
were arrested -when -they dis- 
rupted rail-services to protest 
against the deportation of .three 
.militant: Tamil leaders.. Qne of 
the three, Mr S. X. Gbandra- 
hasan, was readmitted to India 
yesterday and set free after he 
had. refused to leave an aircraft 
in tiie tLS. He then issued a 
statement backing Mr Gandhi’s 
initiative. 

- Alan Cass adds from Colombo: 
Mr Gandhi has told the two 
sides to the Sri Lankan peace 
talks that he wants an outline 
setttlement by September 15. 
He is hoping for an agreement 
in principle by September 25 ! 
when, he addresses the UN j 
General-Assembly in New York. 


One dead, 110 injured 
in Bombay gas leak 


ONE PERSON, was killed and 
.* 110 treated in hospital yesteft 
day when chlorine- -gas leaked 
* ■ from a Bombaybhemieal- factory 
*- during a 1 ' protest" ■ by. plant. 

- workers. Rentes 1 reports from 
Bombay. 

The gas escaped while it wa$. 
being transferred from, a. 37? 
i V tonne tank at the ' privately 
]. owned Calico Mills In. the nortb- 
•; east of the city.; . ' ‘ 

The pipe transferring the 
" chlorine burst . /while/ workers 
were pretesting at - me factory 
” gates .over the plant's closure. 

’ The Press Trust of India 
(PTI) said victims included 14 
firemen and 12 policemen. - 
The others were employees 
awj people living near, the • 


factory. . 

V Clouds of gas sent residents 
rushing into the streets, cough- 
ing and complaining of burning 
eyes. 

PIT mid some of (he injured 
were taken to hospital un- 
conscious. . 

A police spokesman said the 
situation was under control 
after firemen sprayed water on 
to the leaking pipe to cooi it 
and dilute the chlorine. -■ 

One of those taken to hospital 
was Dr.DattafSamant* -a promi- 
nent trade union leader "and 
Opposition member : of ..India’s 
national parliament 
Yesterday's incident was the 
second big chlorine gas leak in 
Bombay in the past two -months. 


Iraq claims Kharg raid 


BY OUR MIDDLE EAST STAFF 

IRAQ SAID, yesterday it had 
launched its third attack in a 
fortnight on Iran's kudu ou 
export terminal' at Khaz feilsla nd 
and seriously .-. disrupted 
attempts to repair, earlier 

Baghdad said its .aircraft 
dropped 12 bombs <to Xhaig, 
hut there was no independent 
verification of the raid. - Two 
weeks ago Iraqi aircraft P8£ 
damaged one jetty ana 
ST a tSfar at Kharg, 


apparently without canting any 
large scale disruption to Iran's 
oiljexporta.- 

Both chantries will he 
anxious to mark the fifth anni- 
versary of. the. outbreak of the 
Gulf "War next month with 
evidence of their ability to 
bring the fighting to a success- 
■ ful end. 

- Iraq is anxious - for- peace 
talks, but Iran insists it cannot 
abandon the war until President 
Saddam Hussein is overtinown. 


Japanese 
wine sales 
hit by 
scandal 

By Carla. Rapoport In Tokyo 

AUSTRIA’S wine scandal 
readied Japan this week with 
the diseoveiy of the toxic 
chemical di ethylene glycol in 
at least two brands of wines 
produced by Manns, a leading 
Japanese wine maker and sub- 
sidiary of Kikkoman, the soy 
sauce and food giant 

According to the Health and 
Welfare Ministry yesterday, 
Maims has been blending its 
own wine with wine, imported 
in bulk from Austria. The 
Austrian imports contained 
diethylene glycol— chemical 
solvent used in the manufac- 
ture of textiles and plastics. 
More than 300,000 bottles of 
the contaminated wine are be- 
lieved to have already been 
distributed. 

Although the wine is to he 
recalled as quickly as pos- 
sible, wine importers believe 
the scandal will damage 
domestic and foreign wine 
sales in Japan. Maims’ wines 
are marketed as Japanese pro- 
ducts, and thus customers be- 
lieved they would be free of 
possible contamination. 

Many -European wines have 
been withdrawn from re- 
tailers’ shrives in Japan over 
the last few months. BDtsu- 
koshi, one of Japan’s leading 
department store chains, said 
its wine sales in August had 
plunged by nearly go per cent • 
from a year earlier. Austra- 
lian nine has also been badly 
Ut because of the confusion 
between the two countries’ 
names in Japan. 

• Sunfory, Japan’s largest dis- 
tiller and leading winemaker, 
intends to market 
Laflte-Rothschild wines . in 
Japan starting next month. 

The French house currently 
sells about 100 eases of wine 
in Japan a year. Suntory says 
ft plans to double this in the 
first year and reach 1,000 
cases a year in a few years’ 
time. Total' Japanese imports 
of foreign wines were about 
22,000 cases last year, with 
French wine accounting for 
about 40 per cent of the total. 

Zimbabwe attack - 

Rebels attacked a term and 
school in southern Zimbabwe, 
killing at least 17 people, 
Reuter reports from Harare. 
Officials said one white 
termer went missing follow- 
ing the attack on Thursday 
night. 

Police jrad army units were 
following the rebels, esti- 
mated to be about 15 in 
unpiber. * ‘-t .. ... , i , 

The " incident was one of 
the most violent In three 
years of Int ermi tt en t dissi- 
dent activity in western and 
southern areas of Zimbabwe. 

Japanese record 

The net outflow of Japanese 
capital hit a record S&87tm 
(£&3bn) in July as Japanese 
investors pumped more 
money into the U&, Reuter 
reports from Tokyo. 

The Finance Ministry said 
yesterday the July figure 
topped the previous high of 
$3-36bn last December. The 
outflow was caused xnaialy by 
active buying of foreign cur- 
rency bonds, especially U.S. 
government securities, . by 
Japanese institutions 

Palestinians held 

Israeli security forces yester- 
day detained another 14 
Palestinian Arabs suspected of 
“subversive activity’* on the 
West Bank, Walter Ellis re- 
ports from Tel Aviv. 

The Arabs were served with 
administrative d e t e n tl o n 
orders under which the army 
can hold them for up to six 
months 'without trial- On 
Thursday, three Palestinians 
with histories of opposition to 
Israeli role on the West Bank 
were issued with deportation 
orders, and a farther 15 Arabs 
were told their movements 
would in future be restricted. 

Singapore election 

Wee Kim Wee, unanimously 
elected president of the repub- 
lic of Singapore by parliament 
yesterday. Is due to be offici- 
ally installed on Monday in 
the largely ceremonial posi- 
tion of Singapore head of 
state, AP reports from Singa- 
pore. 

Wee will be tiie first Chinese 
to become President of this 
city state of 2£in, 

A tenner journalist. Wee, 
09. was Singapore’s High 
Commissioner to Malaysia 
ftom 1973 to 1980, served as 
ambassador to Japan from 
1980 to 1984 and became 
chairman of the state-owned 
Singapore Broadcasting Cor- 
poration in May this year. 


B Y MOHAMMED AFTAB IN ISLAM AB AD V* - 

■rtorvCPTUTTS for achieving the 'Want tee A fghan- problem- to 
of 115,000 Soviet be tettied < 9»Sti^l y/* r 
vntharaw Afghanistan could Mr Cordoves said Mr Sahab- 
tr .° op * n „ any progress toade at zada. Y&qufe Khan, Pakistan's 
fc^eon meeting Foreign -Minister, and Mr Shah 

Nove ®rPresident Reagah and Mohammed » Dost, Kabul’s 
b? tWl SfwSti’ Gorbachev,- tee Foreign Minister; have' agreed 
Jttr r™- official said to resume / discussions in 

Soviet *5 P rdiy Geneva on December 16 — booh 

he £? „ yi tee fifth round of after the Reagan-Gorbachev 
Fo ilowl r® d talks between summit - 
UN-sP^^JJ-r Afghanistan, Mr . He said; “I am going to re- 
PakistoJ JrLp, the UN under- port to. TJN Secretary General 
Diego Cordo-re* said . the Mr J«vter Ferez^de Cuellar, 
secretary s . ^elpfal “If • (hat the process rf negotiations 
«“*“* J ‘tee two superpower^ . g p- AMj an l j gan moving fpr-_ 

«ch other that tiie? 'Wirdft • •" *= 


“The present difficulties in- 
dicate that -we are reaching 
the key issue which is to he 
solved, but I am convinced that 
there is goiag to be a solution ” 
of - the .Afghan problem, he 
added.' 

Asked whether Islamabad 
and Kabul are sincere in the 
talks and prepared to' give 
major concessions to solve the 
problem. Mr Cordoves said: 
“Ttaey are determined, sincere 
and serious.” He said they had 
stressed 1o him that they 
Wished to continue the negoti- 
ations, . 


UK NEWS 




Andrew Taylor examines confusion over mortgage-linked borrowing schemes 

Using the home to secure a personal loan 


THE PUBLIC embarrassment 
of Kleinwort Benson, tee mer- 
chant bank, over plans to offer 
mortgage linked personal loans 
highlights the confusion and 
uncertainty surrounding the 
Bank of England's atititude to 
such lending. 

The confusion centres on 
guidelines to discourage banks 
and building societies from 
granting personal loans which 
could be used for personal ex- 
penditure, issued by the Bank 
of England and the Treasury 
in 1982. 

The object of the gui defines 
was to stem inflationary pres- 
sures arising from sharp in- 
creases in credit when the banks 
were going flat out to capture 
a substantial slice of the mort- 
gage market from the building 
societies. 

The continued existence of 
these rather woolly and clum- 
sily-worded guidelines, however, 
brings into question the authori- 
ties' reaction to a series of per- 
sonal loan schemes being 
offered against the security of 
borrowers' homes. 

Kleiriwort’s initial response 
to suggestions that it was break- 
ing the guidelines was that it 
was merely replying to schemes 
already offered by foreign 
banks operating in the UK. 

The implication was that if 
Klein wort’s plans offended, then 
what were the authorities doing 
about schemes being advertised 
by UB. bank, finance houses 
and others which clearly flout 
the spirit, if not the letter, of 
the guidelines? 

The Bank of England remains 
reticent about its attitude to- 
wards the guidelines. It 


KLEINWORT BENSON met 
the Bank of England yester- 
day to iron out the disagree- 
ment over the merchant 
bank's controversial mortgage 
lending scheme, writes 
George Graham. 

Both sides sought to mini- 
mise the dispate after the 
meeting between Mr Michael 
Hawkes, Klein wort's chair- 
man, and Mr Eddy George, 
executive director of the 
Bank in charge of monetary 
policy. 

The Bank Is sticking to its 
guns over the 1982 lending 
guidelines breached by 
Klemwoct. 

Kleinwort has been market- 
ing its short-term mortgages 
with the suggestion that they 

stresses that they remain in 
force and should be observed 
but it says nothing about how 
it intends to enforce its* wishes 
or, more importantly, whether 
it has any desire to do so. 

The feeling in the savings 
and loans -industry is that the 
Bank of England has been 
equally embarrassed by the 
affair as Kleinwort. 

Either the Bank has no power 
to act or it recognises that the 
climate has changed and teat 
the guidelines, in their present 
form, are no longer relevant. 
Certainly there is much wider 
support for greater competition 
between banks, building socie- 
ties and finance houses. 

The Treasury's response has 
been less ambivalent Its reply 
to a mortgage-linked personal 
loans scheme launched by -the 


Senior executive 
leaves Britoil 


BY DOMINIC LAWSON 

MR IAN CLARK, joint man- 
aging director of BritoQ, the 
UK’s largest independent oti 
company, is leaving Britoil 
immediately. He was appointed 
to British National Oil Corpora- 
tion's board in 1976 hy Mr Tony 
Benn. 

Formerly Mr Clark, 46, was 
chief executive of Shetland 
Island Council. When Britoil 
was privatised in 1982 he be- 
came one of two joint managing 
directors. 

Britoil yesterday would not 
comment on the reasons for 
the unexpected departure. In 
the oil industry, however, it is 
indicated ' .that Britoil. .last 
October appointed its first chief 
executive, Mr David Walker, 
whose views appeared different 
, to those of Mr Clarke on how 
the company should manage its 
international diversification. 

Under Mr Clark, who was in 
, charge of Britoil’s international 
moves, tiie company spent 
; about 3170m (£122m) largely 
j on oil — and gas — producing 
I properties in the U.S. Mr 
Walker, however, who joined 
Britoil after a career; with 
British Petroleum, is intent on 
a more aggressive, broadly- 
' based international expansion 
with more emphasis on explora- 
tion in unexplored areas than 
acquiring assets in the U.S. 


Oil analysts say Mr Clark was 
a political apointment initially. . 
As Shetland . Island Council 
chief executive he obtained I 
unheard of concessions from 
the international oil industry 
when it set up operations at 
Sollom Voe terminal, Shetland. | 
For this reason he, though 
highly respected, did not enjoy 
altogether cordial relations 
with (he rest of the industry, j 

He also had responsibility 
within Britoil for personnel, 
legal and public affairs. These , 
roles will probably be taken on 
by someone else within tee com- i 
pany but. without board status. 1 

It also appears possible na 
joint managing director- will be 
appointed, .because the existing 
management structure is seen as 
unwieldy. 

Mr Clark was on a salary of 
about £75,000 with a service 
contract running to the end of 
June. 1988. Yesterday Britoil 
said any golden-handshake was 
a matter for Mr Clark and the 
company. 

Mr Clark has been on leave 
all week. His next career move 
is not known. However, he is 
a member of the Plymouth 
Brethren and in an interview 
with the FT last year indicated 
he wished eventually to return 
to public service. . 


Lloyd’s group to fight 
High Court legal action 

BY JOHN MOORE, CITY CORRESPONDENT 


Afghanistan talks Jhay hinge on summit 


OAKELEY VAUGHAN, tee 
Lloyd's insurance broker and 
underwriting agency group, is 
to fight a legal action b? 
several . Lloyd's underwriting 
members who have issued a 
writ in tee High Court 

The members, Mr John. Leon 
Gilbart. Mr Sydney Freed and 
Mr Richard Douglas Overall, 
are also suing the Corporation 
of Lloyd’s as part of tee action 
in connection with the manage- 
ment of their affairs in the 
market and Mr Charles St 
George, who heads the Oakeley 
Vaughan group. 

- The legal row has erupted 
over the operation of three 
syndicates into which the mem- 
bers were grouped and which 
have produced losses running 
into millions of pounds. 

Hie members claim damages 
in the writ which has been 
served on the parties. They are 
claiming against Lloyd’s for 
negligence and/or breach of 
duty for alleged failure to 
supervise their affairs properly. 
They also allege breach of 

High-Tech study 
for small firms 

By Lin Wood 

CONSULTANTS have been 
i appointed by the Department 
| of Trade to look at the needs 
of small firms investing in 
advanced manufacturing in 
electronics (AMXE). 

Michael Shortland Associates, 
independent consultants in 
computer - aided engineering, 
have heen asked to report the 
results of their study in January 
next year. 

The DTI said yesterday that 
the study would establish to 
what extent AMIE Is installed 
in small concerns or planned, j 
and identify key technical, com- : 
mertrial, managerial and 'other 1 
factors likely to influence adop- 
tion of AMIE in tee next five 
years. | 


duty by Lloyd's to disclose tee 
facts, of an inquiry it carried 
out into tee affairs' of Oakeley 
Vaughan (Underwriting) in 
1981. 

They are claiming damages 
against Mr St George for negli- 
gence and/or breach of duty 
for allegedly not supervising 
their affairs properly. They are 
also- claiming damages for 
alleged breach of fiduciary 
duty in failing to disclose the 
facts and conclusions of an 
inquiry into his suitability to 
continue as an executive direc- 
tor. of tee Oakeley Vaughan 
Underwriting agency company. 

In the action it is to be 
alleged that Mr St George was 
reprimanded in private by the 
then Lloyd’s ruling committee 
and the decision was detailed 
in a letter dated December 4, 
1981. 

The Oakeley Vaughan brok- 
ing company is being sued by 
the underwriting members for 
breach of oral and/or written 
contract in December 1981 or 
January 1982 in connection 
with a reinsurance contract 


be used for such things as to 
buy a boat 

Potential borrowers apply 
for the largest mortgage 
they require up to 70 per 
cent of the valne of their 
homes. 

Because the borrowings are 
secured against a home (be 
interest rate charged is signi- 
ficantly lower than for conven- 
tional unsecured personal 
loans. 

Kleinwort Is left In con- 
fusion by the controveryf Mr 
Hawkes said earlier that 
Kleinwort had no wish to 
quarrel with the Bank, but no 
final decision on whether to 
withdraw the offending mort- 
gage scheme Is likely until 
Monday. 

Bristol and West Building 
Society was that although the 
schemes did not breach the 
letter of the guidelines it did 
breach tee spirit. 

The Treasury, however, 
decided not to pursue the 
matter in tee light of forth- 
coming legislation which is to 
substantially widen the lending 
powers of building societies 
including. It is expected, 
giving them tee right to make 
unsecured personal loans. 

Under the Bristol and West 
scheme, existing borrowers can 
increase their loan to up to 75 
per cent of tee current market 
value of their home. Interest 
on tee additional element, 
which can be drawn in stages 
and used for anything, is set 
at three percentage points 
above the society's standard 

BBC submits 
evidence 
to Peacock 

By Raymond Snoddy 

THE BBC earlier this week 
submitted privately Us evi- 
dence to the Peacock com- 
mittee, which is looking into 
the future funding of the 
corporation. 

The BBC board of governors 
decided that the members of 
the Peacock committee should 
have tee chance of reading 
the evidence in its entirely 
before summaries appear in 
the press. 

The submission, which was 
produced entirely within the 
BBC by a committee chaired 
by Mr Brian Wenham, BBC 
Television's director of pro- 
grammes, win be published 
in about a month's time. 

The BBC has also com- 
missioned Independent re- 
search on how the advertising 
market would be affected if 
the BBC was to transmit 
advertising— one of alterna- 
tives (o tiie licence fee white 
the Peacock committee is 
considering. 

That research will be sub- 
mitted to Peacock in Decem- 
ber. The low-key BBC ap- 
proach is in marked contrast 
to that of the ITV companies, 
white published their evi- 
dence on Thursday, almost im- 
mediately after submitting it. 

However, the BBC, like 
ITV, is expected to argue 
against the introduction of 
advertising by the corpora- 
tion. It believes the licence 
fee remains tee best source 
of finance. 

The Independent Pro- 
gramme Producers’ Associa- 
tion. which represents 250 
independent television pro- 
duction companies, argues in 
its evidence to Peacock that 
tee BBC should save money 
by reducing its in-boose pro- 
gramme-malting capacity by 
50 per cent over a period of 
time and through natural 
wastage. 

The association believes the 
BBC should follow tee 
Channel 4 model and acquire 
more programmes and facili- 
ties from outside. If neces- 
sary. it should encourage a 
proportion of Its production 
staff to set up independently 
to provide them. 

Gilts issue to attract 
high-rate taxpayers 

THE Bank of England 
yesterday announced the 
issue of £ 2 50m of gilt-edged 
securities designed to appeal 
to high-rate taxpayers. 

The two tranches of 
existing stock, £100m of 3 per 
cent Treasury 1989 and 
£150m of 3 per cent Treasury 
1990, will be available for 
trading on Monday. 




Michael Hawkes. Kleinwort 
Benson chairman 


mortgage rate, shortly to be 
reduced to 32.75 per cent. 

Savings on such personal 
loans schemes can therefore be 
considerable. Interest rates on 
•unsecured loans from banks 
stand at around 23 per cent. 

Kleinwort Benson, which yes- 
terday met the Bank of England 
to discuss whether to modify 
or withdraw its plans, is effec- 
tively offering personal loans 
at more than 10 percentage 
points below normal consumer 
loans. 

Mr Mark Boleat, deputy 
general secretary of tee Build- 
ing Societies Association, took 
the view that societies should 
be allowed to offer personal 
loans based on the security of 
people’s homes and that this 
is not precluded in the word- 
ing of the guidelines. 


He said: “Such products are 
already advertised by foreign 
banks and finance houses and 
are commonplace in the UJ5. 
where they often come com- 
plete with chequebooks. They 
are even sold by subsidiaries 
of British clearing banks such 
as Barclays and National West- 
minster.” 

There is clear demand for 
these products. Research by 
building societies suggests that 
between 5 and 10 per cent of 
their total lending could be 
used to finance personal 
expenditure. 

It is already widely accepted 
that a proportion of mortgage 
lending by building societies 
and banks finds its way directly 
or indirectly into consumer 
spending. 

A typical scenario might be a 
family needing an additional 
£5,000 to pay for home improve- 
ment. They add another £1,500 
to their mortgage request to 
make sure all contingencies are 
covered. The building society 
manager then persuades them 
to take a further £2.000 just in 
case. When the bills are all paid 
several thousand pounds is left 
over to pay for a new car or 
Mediterranean holiday. 

To police the svstem to ensure 
that this docs not happen wouZd 
be extremely cosily, time con- 
suming and unrealistic. 
Societies and bunks argue that 
such practices are not wide- 
spread but even 2 to a per cent 
of lending ending up this way 
amounts to quite a large sum. 

This cannot make Klrinwort's 
angst any easier for it to bear. 
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The relatively prosperous 
South-east suffered among tee 
sharpest rises in unemploy- 
ment in August, according to 
the latest official figures out 
yesterday. 

They show that for Great 
Britain as a whole underlying 
unemployment — excluding 
school leavers and corrected 
for seasonal variations — rose 
by 5,100 to 3.06m, a rise of 
about 0.2 per cent- 

However, in the South-east, 
which has tiie lowest unem- 
ployment rate of 9.8 per cent 
of the workforce, tee number 
out of work rose by 4,300. 


This was almost as much as 
for the country as a whole 
and represented about i per 
cent rise in the regional un- 
employment total. 

Other large rises were of 
just over } per cent in the 
South-west, Greater London, 
Yorkshire and Humberside. 

The largest proportionate 
rise was in Northern Ireland, 
where the increase of 1,300 
represented more than 1 per 
cent of the regional total. 

For the UK as a whole, in- 
cluding Northern Ireland, the 
underlying unemployment 
total rose by 6,400 to 3.18m. 


Lawson rules out change 
in policy to boost jobs 


BY IVOR OWEN 

MR NIGEL LAWSON, the Chan- 
cellor of the Exchequer, affirms 
his view that the continuing 
high level of unemployment 
docs not justify a change in 
the Government’s economic 
policy in a pamphlet to be pub- 
lished on Mnivlav by the Con- 
servative Political Centre. 

He insists: “It Is a fallacy 
that changing policy would help 
employment.” 

The pamphlet is based on a 
speech made by Mr Lawson to 
the Conservative Polictila 
Centre summer school in July, 
in the wake of the Brecon and 
Radnor by-election when minis- 
ters were still reeling after the 
capture by the Liberals of what 
had been regarded as a safe 
Conservative seat. 

He then upset the Prime 
Minister by claiming that the 
Government had adopted “the 
middle way", in tackling the 
problem of curtailing public 
expenditure. 

Significantly, this emotive 
phrase, redolent of Mr Harold 
MacMillan's advocacy of Key- 
nesian policies of demand 
management, was immediately 
interpreted as an oblique signal 
of a shift of policy by the 
Chancellor. It does not appear 
in the pamphlet, however. 

The Prime Minister made no 


secret of her anger over Mr 
Lawson's slip when he made 
his speech, and later went out 
of her way lo assert that the 
Chancellor should have spoken 
of “the right way." 

In the pamphlet, the Chan- 
cellor's oft-repeated contention 
that there is no shortage of 
demand In the economy is re- 
iterated at length. 

He writes: "Indeed Britain’s 
total turnover in cash terms 
this year will be twice its 1978 
leveL To seek tn solve the prob- 
lem of unemployment by inject- 
ing more cash into ihe economy 
is rather like assisting an alco- 
holic who has given up drink 
by giving him just a small drink 
to help him on his way. That Is 
the worst possible thing you can 
do." 

Mr Lawson also scoffs at tee 
claims of Opposition spokesmen 
that Britain is still in recession. 

He states: "While unemploy- 
ment remains a serious prob- 
lem. output, investment, pro- 
ductivity, profits and escorts 
are all at record levels and all 
are growing. The plain truth is 
that we have made substantial 
progress." 

Britain's Economy: a mid- 
term report by Nigel Lawson. 
Published by the Conservative 
Political Centre ; 


Safeguards urged for cash dispenser users 


BY DAVID CHURCHIU, CONSUMER AFFAIRS CORRESPONDENT 


SAFEGUARDS for bank cus- 
tomers who lose money from 
errors involving cash dispensers 
were called for yesterday by the 
National Consumer Council. 

A report published yesterday 
gives details of a number oi 
complaints that sums of mosey 
— in one case Up to £2,500 — 
were -wrongly dispensed by 
machines situated outside 
banks. 

The council believes the evi- 
dence shows tee need for 
tougher protection for con- 
sumers, including legislation to 
limit the liability of cash card 
holders and the introduction of 
new technology to ensure that 
only tiie rightful owner of a 
cash card can tra it Such moves 


could include using computers 
that can recognise photographs, 
voice patterns or fingerprints. 

Although tee council is con- 
cerned at the way In which 
customers who complain are 
treated by the banks, it ack- 
nowledges that the number of 
errors is very small in relation 
to the total number of transac- 
tions. 

Complaints investigated in- 
cluded one from a Worcester 
man who discovered that £700 
had been withdrawn from an 
automatic cash machine at his 
local bank, even though he and 
his wife were on holiday in 
Yugoslavia at the time. 

He had previously reported a 
lost cash card to the bank and 


been given a replacement, so 
assumed that the £700 had been 
withdrawn by someone using 
the lost card. 

However, tee bank — the coun- 
cil refuses to disclose which 
one — insisted that tee with- 
drawals were made with his 
new card and be was therefore 
liable for the whole amount 
without any right of appeal. 

The council wants banks to 
accept liability where the custo- 
mer raises reasonable doubts 
about tee accuracy of a dis- 
puted transaction. If the banks 
do not agree voluntarily the 
council believes legislation 
should be introduced. 

The attitude of clearing banks 
when dealing with customer 


complaints is also criticised. 

“In many cases the appar- 
ently intransigent attitude of 
tee bank has led to considerable 
anxiety and distress for custo- 
mers who have had tee 
misfortune to experience 
mysterious withdrawals,” it 
says. 

“Because dose family and" 
friends are identified by the 
banks as the most likely sus- 
pects, relationships can be 
seriously damaged. It is not 
often that tee honesty or in- 
tegrity of consumers is called 
into question in this sort of 
way." 

Losing at Cards. National 
Consumer Council, 18, Queen 
Anne’s Gate, London. 5W1. £1. ( 
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Nissan UK valued well 
above likely Japan bid 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


..A VALUE of between £220m 
:and £3QQm has been placed on 
^Nissan UK. the privately- 
-owned car import company. by 
-City bankers who have made 
‘preliminary estimates of its 
-worth. 

; This suggests some tough 
■.bargaining is about to begin 
rwhen Nissan, second-largest of 
-the Japanese automotive 
-groups, begins negotiations to 
buy the company. 

Nissan has linked with 
■ Mitsui, one of Japan's main 
' trading houses, to purchase the 
UK importer and has let It be 
; known that it intends to offer 
about Y50bn (£15Dm). 

Having started in 19T0, Mr 
Octav Botnar has built up 
Nissan (formerly Datsun) car 
sales in Britain to 6 per cent 
of the market, or 105,000 a 
year. He has made clear that 
he would be willing to sell the 
company once the Japanese 
group bad begun to make 
vehicles in Brit ain. 

However, he would be 
unlikely to sell the company for 
less than its true value, par- 
ticularly because about £13ra a 
year in Nissan UK dividends 
goes Into a charitable trust he 
set up some years ago. 

Other founder shareholders 
receive substantial income from 


the company. The latest 
accounts — for the year to July 
31 1984 — have just been 
registered. These show that Mr 
Michael Hunt received divi- 
dends of £2,126.740 for that 
period and payments of 
£1.996m for the previous 12 
months. 

Mr Frank Shannon collected 
£1,448,410 for 1983-84 and 
£1.318m the previous year. 

Nissan UK’s turnover for 
1953-84 (compared to the 
previous 12 months) rose from 
£384.4m to £448.3m but, 
reflecting the intense com- 
petition in the UK market for 
new cars, pre-tax profit fell 
from £51 .2m to £49.7m. 

After a steep reduction in 
tax payments, down from 
£25 -2m to £15.Sm, the after-tax 
profit was up from £26m to 

£33. 9m. 

In 1933-84, Nissan UK also 
benefited from an extra- 
ordinary credit of £13.33m, 
representing the release of 
deferred tax previously pro- 
vided in respect of stock relief 
but no longer required. 

This produced a sharp rise 
in retained profit, from £6.2fi5m 
to £27 .25m after dividend pay- 
ments had been marginally 
increased, from £1 9.74m to 
£2 0m. 


Shareholders’ funds at July 
31, 1984 weie £125 .23m, against 
£97.9Sm at the end of the pre- 
vious financial year. 

There are indications that 
Nissan UK’s pre-tax profits wil» 
remain on a plateau, 
particularly as it is now 
heavily involved in building 
up the strength of its 
network of 321 dealers in time 
for autumn 1986. when the Jap- 
anese group's new factory at 
TVne and Wear is to start as- 
sembling 24,000 cars a year. 
This will almost certainly jump 
to an annual rate or 100,000 a 
year by 1990. when Nissan gives 
the go-ahead to expand the 
British plant. 

The import company seems 
likely to have pre-tax profits of 
more than £50m for the year to 
July 31, 1985. City institutions 
suggest from preliminary esti- 
mates that any sale would pro- 
duce a substantial premium on 
net tangible assets, estimated to 
be about £140m. 

The accounts show that the 
ultimate holding company of 
Nissan UK — European Motor 
Vehicles Corporation, which 
owns 65 per cent of the issued 
capital — has moved its base 
from Amsterdam, where tax ad- 
vantages have diminished to 
Panama. 


Bid to save I Harland and Wolff 

on NHS use 1 

losses increase 20% 


on NHS use 
of forms 

By Lba Wood 

THE GOVERNMENT yesterday 
announced an initiative to re- 
duce what it called "unneces- 
sary paper bureaucracy” in the 
National Health Service. It 
estimates that the NHS wastes 
several million pounds a year 
in this way. 

This follows a report— The 
Use of Forms in the NHS — 
which is the last in a series of 
scrutinies in the service on the 
lines of the programme 
initiated in Whitehall by Lord 
Rayner. 

The report said that health 
authorities could save up to 
£4m a year, plus a one-off trim 
of £4.4m. 

“This was calculated." said 
the Department of Health and 
Social Security yesterday." on 
the basis that each of the 192 
district health authorities uses 
about 1,200 different types of 
forms. Many duplicate each 
other or are unnecessary." 

The report estimates that 
each authority could save about 
£20,000 a year by improved 
practices — and an additional 
one-off £20,000— by reducing 
the number of forms used. 

Mr John Patten, Under-Secre- 
tary for Health, is writing to the 
chairman of regional, district 
and special health authorities to 
ask them to implement the 
scrutiny's recommendations. Mr 
Fatten said that money saved 
in such areas could be redirec- 
ted to actual care of patients, as 
well as to make life easier for 
staff and patients. 


BY OUR BELFAST CORRESPONDENT 


HARLAND AND WOLFF, the 
state-owned Belfast shipbuilder 
yesterday reported an un- 
I expected 30 per cent increase in 
| losses for 1984-85, although it 
succeeded in reducing its 
dependence on government aid. 

Losses increased by £6m to 
£35-8m on turnover down from 
£S6m to £59m. Mr John Parker, 
chairman and chief executive, 
said the results were a dis- 
appointing setback since the 
company had targeted for 
further improvement 
. Three unexpected events 
significantly contributed to the 
setback: a fire in a Blue Star 
ship under construction last 
December, the poor perform- 
ance of subcontractors on a 
British Steel bulk carrier and a 
delay in finalising a second 
carrier order from British Steel. 

The losses were calculated 
after taking account of £2.2m 
of redundancy costs. The labour 
force has been cut by 1,1(10 to 
just under 5,200 in the past two 
years. 

In spite of heavier losses Mr 
Parker said the company's 
reliance on cash handouts from 
the Government have again 
been reduced. Since 1982-33 the 
level of government support in 
cash terms had come down by 
19 per cent. 

This means that the percent- 
age of the Northern Ireland 
budget spent on Harland and 
Wolff has fallen from 1.3 per 
cent in 1983, to 0.9 per cent 
today. 


Mr Parker said the strong 
order book, worth £225m, would 
allow the company to make 
better use of resources this 
year and that should be 
reflected in the next accounts. 

Merchant shipbuilding still 
suffered gravely from a ship- 
ping market which was in 
commercial disarray. Prices 
were likely to stay depressed 
for some years until there was 
genuine recovery. About 9 per 
cent of the world fleet was laid 
up. 

Harland and Wolff was con- 
centrating on a few sectors of 
the merchant market where it 
expected recovery to come 
earliest At the same time it 
was returning to naval work 
after an absence of 15 years 

The company has recently 
tendered for two Royal Naval 
auxiliary replenishment ships 
which would be worth more 
than £100m each. Last year's 
key order for a £70m single 
well oil production ship from 
BP has taken the company into 
a new and highly sophisticated 
area of marine technology. 

Capital spending last year 
rose from £3.1 m to £4.8m, much 
of it investment in new 
technology. particularly in 
computer-aided design and 
manufacture and in coraputer- 
controlled production systems. 

• Eighty-four workers, about 
25 per cent of the workforce, at 
the Richard Dunston shipyard 
at Hessle. near Hull, are to lose 
their jobs because of a shortage 
of work. 


Wales to 
tailor homes 
to buyers 

By Joan Gray, 

Construction Correspondent 

A METHOD of marketing 

speculatively built estate 
homes hy tailoring standard 
house shells to buyers' 
specifications Is being 
launched by Wates Built 
Homes- 

The multi-choice package 
will offer buyers a range of 
options such as different 
types of kitchen, different 
floor layouts or complete gar- 
den landscaping. 

Buyers will pay, for 
example, anything from 
£80,000 to more than £100,000 
for the same basic house on 
the same plot. 

Buyers will be able to 
choose a small house finished 
luxuriously or a larger, less 
luxurious house for the same 
price. 

Hr Bill Bromwich, Wates 
Built Homes marketing direc- 
tor, said: “ Our multi-choice 
package means that we are 
increasing the sales potential 
of each plot by appealing (o 
as wide a possible range of 
buyers with the same house." 

This is a departure from 
the almost standard house- 
building practice of target- 
ting house types at dearly 
defined types of buyers, with 
houses designed For first time 
buyers. trade-up buyers, 
executive buyers and so on. 

u We wanted to increase our 
opportunity to sell houses and 
rather than provide a stan- 
dard house which you can 
take or leave at a particular 
price as we did In the past 
we are widening choice to 
make that particular house 
the best dwelling opportunity 
available," Mr Bromwich said. 

House builders customarily 
provide limited choice on 
most houses and extensive 
choice on their mom expensive 
houses. The Wates idea is to 
make an extensive choice 
available ou all its houses. 

The multiple ehoiee 
approach was introduced after 
consumer research showed 
buyers wanted mare flexi- 
bility, a chance to apt for 
increased luxury or increased 
space for the same price, and 
the option of a landscaping 
service to take the gardening 
drudgery out of moving to a 
new home. 

The multiple choice 
approach means buyers know 
which extras are included in 
the purchase price and what 
component of their mortgage 
is going on the basic bouse, 
and hence is most likely to be 
reflected in its resale value. 
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Engineers unlikely to bow 
to TUC on state ballot aid 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MEMBERS of the executive of 
the Amalgamated Union of 
Engineering Workers meet is 
Black---! today to frame a re- 
sponse to the TUC General 
Council's demand that the union 
commit itself not to seek state 
aid for ballots, as laid down in 
the principles adopted by the 
TUC at its 1982 Wembley con- 
ference. 

The indications yesterday 
were' that the majority of the 
executive would still refuse to 
give the General Council the 
assurances ir has demanded 
recognising TUC authirty. 

A meeting *■ between the 
AUEW executive and Mr 
Norman Willis, TUC general 
secretary, is expected later 
today. 

Mr Terry Duffy, the union 
president who is presently ill 
and unable to attend the execu- 
tive meeting has nevertheless 
meting has nevertheless circu- 


Southampton 
dock dispute 
solution near 

THE DISPUTE which has dis- 
rupted Southampton freeporl 
since it opened a year ago 
came closer to a solution yes- 
terday following the meeting 
of the Freeport board. 

The Freeport consortium and 
the Transport and General 
Workers’ Union have been at 
loggerheads about whether the 
freeport should fall within the 
jurisdiction of registered dock- 
workers. 

Yesterday the freeport board 
considered a set of proposals 
from the TGWU which are 
understood to suggest that jobs 
in the freepprt should be split 
roughly evenly between regis- 
tered dockworkers and non- 
registered labour. 

The board agreed to meet 
the onion to discuss its pro- 
posals, probably next week. Mr 
Dennis Harryman, the TGWU 
official, responsible for tbe 
Southampton docks, said: “ If 
the freeport board accepts our 
proposals, then I imagine we 
can have an agreement within 
a fortnight-” 

The freeport board has 
argued that the freeport is not 
viable if It has to use regis- 
tered dockworkers because they 
lack flexibility. 


circulated his fellow executive 
members with a note saying 
that to agree to the TUG’S 
injunction would be constitu- 
tionally improper. 

The issue could be further 
complicated by bitter debate an 
the Congress floor. A motion 
from the Engineers’ and Man- 
agers’ Association calls for the 
the General Council to abandon 
disciplinary action .against 
unions taking state aid, and to 
drop forthwith any proceedings 
that might already be in train. 

This is opposed by an amend- 
ment from the General Munici- 
pal and Boilermakers Union 
which calls for full disciplinary 
action against such a move and 
for payment ' of any funds 
alreadv received. £l.2m, in the 
case of the AEUW, into a 
special TUC fund. 

Mr John Lyons, general sec- 
reary of tbe EMA, Is under 


great pressure from other 
unions to withdraw his motion, 
but will not do so unless 
specifically asked by the 
AEUW. Mr David Rasnett. 
general secretary of the BMBl'. 
will not withdraw his amend- 
ment to the EMA motion. 

' The General Council may de- 
cide to oppose both the EMA 
mn(inn and tiie t'MBU jnnend- 
ments. on the grounds that Mr 
Willis is already empowered to 
deal with the issue. Unless Mr 
Lyons withdraws, there will be 
a divisive debate, probably on 
Monday. 

The EMA and the EETPU, 
the electricians' union, logetber 
with other right-wing led 
unions, are strongly backing the 
AUEW’s stance against the 
General Council. They say that 
the 12-1 vote by AUEW mem- 
bers for taking the money is 
sufficient authority for doing so. 



Cosa to remain part of 
mineworkers’ union 


BY HELEN HAGUE, LABOUR STAFF 


j THE GENERAL council of 
1 Cosa, the white-collar section 
; of the National Union of Mine- 
! workers, announced yesterday 
the union's intention to slay 
within the national union. 

The announcement came 
| after soundings from - Cosa 
, branches and a letter from the 
| NUM’s solicitors giving a legal 
I interpretation of sections of 
the union's now rule-book, 
which had -aroused fears in 
Cosa that its autonomy as an 
independent trade union might 
be challenged. 

Mr Trevor Bell, general 
secretary of Cosa. said the letter 
spells out that the NUM 
national executive could not 
change the association's struc- 
ture in any way without con- 
sulting the' membership. 

The letter also says that a 
ballot would have to be called 
before a national or area 
i strike. 

Earlier this year. Cosa in- 
serted a clause In its rule-book 
to the effect that its members 
could not be called out on 
strike without a ballot 

The solicitors' letter states 
that members of a constituent 
association cannot be ordered 


out on strike by the NEC in 
contravention of the rules and 
policy of a constituent associa- 
tion.* 

Mr Belt said: “We are taking 
that to mean that our rules and 
policies as a constituent asso- 
ciation take precedence OY«r 
national rules." - 

He added that this interpre- 
tation should please all NUM 
members. He said that th** 
national officials .of- the NUM 
ought to lwve Furnished mem- 
bers with such a clear legal 
interpretation of contentious 
rules before the break-away 
moves gained momentum. 1 

Soundings from branch ballots 
—taken before the solicitors’ 
letter arrived this week — indi- 
cated that The majority of niem; 
bers were in favour of remain- 
ing within the NUM, said Mr 
Bell. Out of 140 branches Ques- 
tioned. 91 replied. 

He said it was clear that if 
Cosa had intended to split from 
the national union, it would 
have fragmented. “It would not 
have been a clear break” said 
Mr Bell, who added that the 
prospect of linking up with the 
break-away federation spear- 
headed by Notts was never 
seriously considered. . 


Civil Service unions may merge 


BY DAVID BRINDLE, LABOUR STAFF 


BRITISH ASSOCIATION 


BY DAVID FISHLOCK 


Plea on energy technologies 


A SENIOR GEC executive madp 
a strong plea for the reinstate- 
ment of government-backed 
Khcmes to demonstrate new 
energy technologies at the 
annual conference uf the 
British Association for the 
Advancement of Science at 
Strathclyde University, Glas- 
gow. yesterday. 

Dr Wahecb Rizk. chairman of 
GEC-Kuslon C,as-turbine and 
Diesel Companies, warned that 
the U.S.. Swedpn and Japan 
were all committing ** very- 
large sums indeed ” to 
collaborative demonstration 
programmes involving industry, 
government and the utilities, 
which were making rapid bead- 
way. 


Such programmes were no 
longer undertaken in Britain 
because the Government was 
unable in formulate long-term 
plans fur energy or agree on 
collaborative development 
themes with industry. 

Dr Rizk said it was vital fo 
have almost full-size demonstra- 
tions of such technologies as 
the pressurised fluidised-bed 
method of burning coal, in 
order to gain operational 
experience and the confidence 
of potential clients overseas. 

The scale of such projects 
was beyond the resources of an 
interer-tod private-sector manu- 
facturer and required both 
government finance and the 


active participation of an 
electricity company. 

The attraction or being in the 
market For such plant was that 
it usually sold on a turnkey 
basis with as great a value tied 
up in the associated engineer- 
ing equipment. 

IT the Government elected to 
rely solely on market forces in 
this sector, it would surely 
destroy a valuable industry, Dr 
Rizk warned. He urged a review 
of the basis on which large non- 
nuclear enercy projects were 
undertaken in Britain if the 
country was " not to become a 
mpre parts manufacturing base 
fnr another countries' principal 
industries " 


U.S. critics of Star Wars Consultant m 
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AMERICAN critics of the U.S. 
Star Wars space defence 
research programme had been 
so eager to discredit it that they 
had made an enormous error in 
their calculations, a British aero- 
space consultant told the con- 
ference. 

The Boston-based Union of 
Concerned Scientists, a body 
highly critical of all U.S. 
nuclear activities— power as 
well as weapons— calculated 
that to provide an effective de- 
fence against Russian nuclear 
missiles Star Wars would need 
nearly 2,300 battle stations in 
space, said Dr David Baker, 
managing director of the 
London-based Space Consultants 
international. 

The figure led the Office o£ 
Technology Assessment of the 
U.S. Congress to report that 
Star Wars could not be a cost- 
effective investment— a conclu- 
sion which “significantly im- 
pressed scientific opinion and 
political lobbies in Washington.” 
Dr Baker said. 

The U.S. laboratories most 
closely .involved in- Star- Wars 


did four separate analyses and 
concluded that the critics had 
used a linear scaling model to 
estimate the number of orbiting 
battle stations. They should 
have used a square root scaling 
model, which reduces the 
number of battle stations 
required to fewer than 100. 

With the square root model, 
the number of orbiting battle 
stations doubles for each four- 
fold increase in the number of 
nuclear missiles they confront. 

Dr Baker said square root 
models were now accepted by 
protagonists and antagonists of 
Star Wars as the correct tool 
for evaluation. Dr Richard 
Garvin, the IBM physicist and 
former U.S. nuclear defence 
consultant, who has been a 
leading critic of Star Wars, 
accepted the tool, he said. 

The critics had admitted that 
they had been wrong and Dr 
Garvin had "turned his 
figures around to come within 
20 per cent of the Los Alamos 
position; - * Dr Baker saw il as 
a lesson counselling caution 
against, premature and hasty 
conclusions about Star Wars. 


race for perfect 
three-wheeler 

RTCARDO, the engine design 
consultant at Shore ham-by-Sea. 
Sussex, is striving for the 
perfect three-wheel racing com- 
bination, said Mr Martin Ford- 
Dtinn. in a talk commemorating 
this year's centenary of the 
petrol-driven three-wheeler. 

He claimed sidecar road 
racing to be the most skilful 
of all motor sports " because it 
relics on two people working 
together to modify the basic 
characteristics of the machine.” 
Lap speeds were faster than for 
solo racing motorcycles. 

The "perfect machine" on 
which he was working was " the 
one which enables the best com- 
promise to be achieved.” He 
thought he had found it in 1983 
with a conventional short wheel- 
base machine. Although un- 
beaten. it was rendered obsolete 
by a rule change which 
admitted the long wheelbase 
huh centre steering machine. 

Ricardo's latest engine, still 
in the early stages of develop- 
menl. was expected to produce 
IBS bhp at the rear wheel,- on 
the basis of single-cylinder 
bench test*. It should lead to 
vprv i^mppfitivp machines, he 
believed. 


TODAY: General, Municipal, 
Boilermakers and Allied Trades 
Union announces successor to 
general secretary Mr David 
Basnett. 

TOMORROW: Mr Norman 

Willis, TUC general secretary, 
makes statement prior to open- 
! log of Trades Union Con- 
j grass, Blackpool. International 
j Autumn Trade Fair opens in 
J Leipzig (to September 6). 

‘ MONDAY: Trades Union Coo- 
! gress opens. Blackpool (to 
| September 6), discusses: GCHQ, 
Cheltenham; trade union law: 
wages councils; relations be- 
tween unions. Det Norske 
Creditbank interim results. 
CBI monthly trends enquiry for 
| August. Second quarter food 
' facts published. 

I TUESDAY: UK official reserves 
for August Credit business for 
July. July final figures for 
retail sales. Capital issues and 
redemptions during August 
TUC discusses: miners’ strike: 
public order — civil liberties; 
social security; health and 
safety. TUC general council 
election results. London and 
Scottish Marine Oil, and Exco 
International interim results. 
U.S. July construction spend- 
ing. 

WEDNESDAY: Housing starts 
and completions in July. Second 
quarter figures for house reno- 
vations. Advance energy stati- 
stics for July. TUC discusses: 
education and economic policy; 
public investment. West German 
! Government budget debates . 
| opens, Bonn (to September 6). 
i British Telecom first annual ! 
meeting, NEC Birmingham. 
Guardian Royal Exchange Assur- 
ance, BTCC. Peninsular and 
Oriental Steam Navigation. Sun 
Alliance, and London Insurance 
interim results. 

THURSDAY: Second quarter , 
figures for UK balance of pay- , 
ments. Energy Projects confer- j 
ence opens, Sheffield (to 
September 7). TUC discusses: 
broadcasting; public service pay; 
teachers' pay; Channel Tunnel. 
UNCTAD report on world trade 
published. Geneva. British 
Electric Traction annual meet- 
ing. 

FRIDAY: Central Statistical 
Office publishes the Blue Book 
—United Kingdom National 
| Accounts 1985 edition. Trades 
Union Congress closes. Share- 
j holders of La Central* and 
j Nuoyo Banco Ambrosiano dis- 
I cuss proposed merger, Milan. 


THE SOCIETY *of Civil and * 

£S tiC ml SSSSSk ririnserrentT MEMBERS of the Society of 
wnts miWl^r^a^I wmnts. QyU and pnwic servants 

has agreed to merger talks with _* # j. e Inland 

the smaller Civil Sendee Union, Re ^nue^s -date-processing 
i wlli ? h re cni ,ts mamIy ,ower ‘ centres plan to stage a oue- 
grade staff. (jay strike on Monday as the 

This follows the breakdown of action over the 

with the Civil and Public Ser- The strike is to be fnl- 

Association, the biggest lowed by an overtime ban 

Civil Service union, and the and by _ ae withdrawal of eo- 
CPSA national executive sd* operation with more than 80 
cision not to pureue the matter. conKultiUlts to be woTk- 

A merger of th.e SMOO-strong ^ in ^ ReTe nue. The man- 

society and the CSU, which agement said yesterday there 

claims 34.000 members, would cooM be disruption of opera- 

give the union thus formed a ttons at the centres at Tel- 

seat on the TUC general coun- ford< Worthing. Shipley in 

cil under a rule about unions Yorkshire, Cumber- 

with 100.000 members or more. nanld and London. 

The CSU decided at its The society bas long been 

biennial conference in May to concerned at the growing use 
investigate the possibilities of 0 I consultants and contract 
merger with other Civil Ser- staff (known as polygrads) in - 
vice unions. Because of staff the Civil Sentice, but the 

cuts and privatisation of many issue bas come to a head 

services, the CSU is losing with the planned recruitment 

2.000 members a year. The on Monday of 12 employees 

number of directly-employed of Computer Services UK at 

Civil Service cleaners has Telford, 
fallen from 8.500 to 900 In four 
years, for example. “ ““ 

The union's leaders have , 

also approached the CPSA and the security guard, 
the Inland Revenue Staff However, the s< 


John Edmonds: t» hr named 
general secretary today 

Centrist is 
new GMBU 
leader 

By John Lloyd, Industrial Editor 

MR JOHN EDMONDS is to be 
the nest general secretary of 
the General Municipal and 
Boilermakers’ Union, lo succeed 
Mr David Basnett next January. 

The announcement, to bo 
made at Blackpool today at 
1 meeting of the union tucutive.fi 
i La tikelv to show Mr Edmonds. 

[ the GMBU’s local government . 
I officer, leading Mr David Wat* 

< burton, the national chemicals 
[ officer, by a .substantial margin 
! in the union ballot for fh» 
j secretaryship. Estimates with- 
l in the union point in about 
| 350.000 voles for Mr Edmond - 
i and 200.000 to 250.000 for Mr 

! Warhurton. 

! The third main contend**- 
i Mr Tom Burlisnn. the north**" 
i regional secretary, is though' 
i to have fewer than spo.tv" 

• votes. 

[ Mr Edmonds and Mr 
! will run- the union in harncr 
for the next four months until 
Mr Edmonds takes over fully. 

The hard-fought eampalnu 
showed Mr Edmonds and Mt\ 
Warhurton supported well in ' 
moot areas of the country. Mr 
BurHoon scored heavily only In 
Ms own region, the union’s 
largest. 

Mr Edmonds! an Oxford Uni- 
versity graduate. is a man of 
tiie centre .with a high reputa* 

. tion as. a bargainer and an effi- \ 
dent, administrator. He has 
spoken out -for radical change 
within unions 90 That they ac- 
commodate a tougher bargain- 
ing climate and more diverse 
claims from members. 


BR to take 
guards off 

The Revenue, which says pno l 

It cannot recruit full-time LUdI ITHUIS 

staff to fill job vacancies, has Our Labour Staff 

jffered to limit employment 

of the 12 to one year and to BRITISH RAIL yesterday con- 
review recruitment. This has firmed its intention of trying 
been accepted by tbe Inland on Monday to introduce driver- 
Revenne Staff Federation only operation of " merry-go- 

but not by the 200 society round ” coa! trains from pits to 

members involved, who have power' stations in the East 
voted by secret ballot to Midlands. 

strike ' The move, which lypffies 

• The Treasury yesterday ]* R ’ S policy of cutting costs oo 

reiterated that Its offer of bulk freight workings which 

allowances, worth up to 25 f ac * tough competition from 

per cent of pay, to specialist j roa d transport, came a* thp 

communications, scientific | National Union of Railwayman 
and technology staff at Gov- 1 said its. delegate conference on 
eminent Communications ! *be driver-only issue wont'* 


Headquarters in Cheltenham 
did not exclude those defying 
the ban on union member- 
ship there. 

However, union leaders 
maintained their members 
were excluded, -being barred 
from the staff grades 
involved. 


occupational groups of mem- 


take place in London oh 
September' 12. 

NUR’s attitude tin'* 
unresolved, and with the train 
drivers’’ union Aslef awaitinn 
NUR agreement to driver-only 
working before negoti atinn 
itself, BR’s more on Monday 
will put both unions to the 
test . 

Shirebrook and Worksop, the 
two rail depots earmarked for 
driver-only Trials, send a total 
of 140 trains a week -to West 


the Inland Revenue Staff However, the society obvi- bers would be preserved m a Burton and Cottam power sta- 

Federation with a view to ex- ously has an eye on the 100,000 °v^ a rf *""»■ 11 is unclear how many 

p (oratory merger talks, but membership target, is willing ? ne o£ CSirs trains will be designated 

neither seems likely to be as to extend a helping hand to 103111 concerns ’ for trials. 


enthusiastic as the society. another union in difficulty, and Nevertheless, a group within BR also plans on Monday to 
On the face of it the society may believe that merger would the CSU is already campaigning increase from one to eight the 

and the CSU would make an prove the catalyst for further against such a merger, arguing number of freightliner services 

odd match. As a leader of one rationalisation of the Civil that the union’s best interests from WHlesden, North London. 

irvice union structure. would be served by amal- j to Garston. Mcrsevsidp whlrR 

In a letter to the CSU, Mr gamating with a big union of ! are earmarked for driver-nnlv 


Nevertheless, a group within 


of the other unions observed Service union structure. would be served by amal- 

yesterday. It could produce a In a letter to the CSU, Mr gamating with a big union of 
position whereby the merged Gerry Gillman, the society’s general workers — not that a 


union's only members In a retiring general secretary, has heed to amalgamate is 
local social security benefit given an assurance that the admitted by all members of the 
office were the manager and CStT* present structure of union. 

Sleepness nights for bedmakers 

BY DAVID THOMAS, LABOUR STAFF 

HERE IS a story of a bullish Federation and the Furniture, missed in mid-July. Shortly 
management sacking its workers Timber and Allied Trades* afterwards, the conciliation ser- 
when they took industrial Union. vice, Acas, brought the two 


amalgamate 


when they took industrial 
action, advertising their jobs, 


outfacing the union and—-so far - in arH j counter-claim. The 
—winning. No, not British Rail: company says the pay award 


Union. vice, Acas, brought the two 

Bat much thereafter is lost 10 ^ther, briefly and 

in claim and counterclaim. The ^^riively. 
company says the pay award The result is that 24-hour 
did not apply to Silentnight nickels are out in small Lanca- 


this is Silentinght, bed manu- did not apply to Siientnight nickels are out in small Lanca- 
facturer based in Barnoldswick, workers anyway, because most shire mill towns, renowned for 
near Colne, Lancashire. of its workers are pieceworkers, their deferential workers and 

Ofl mi* measure Silenmivht Not so - says the union; P iece " their family-style links between 

mKS sS" “T ed by tte “ wnere and 

n-itich ha* hi-, national agreement j^ r D av jd Marshall, local 

The union claims the com- or ? an ‘ ser . *be furniture 


of the British market, has sur- 
passed British Rail. The number 


, are earmarked for driver-only 
I operation each day. 

! „J?I esa advertisements by the 
. NUR yesterday made it dear 
| tne union has far from given 
I VP 1 battle to save guards’ 
I jobs. However, passenger rail 
I services returned to near- 
j normal in most parts of thp 
country — excluding Glasgow 
where guards remain dismissed 
in the wake of the guards' 
vote against national industrial 
action. 

On the Eastern Region, ser- 
vtces resumed on the inner 
suburban lines from London 
Mnorgale to Hertfordshire for 

The flrat time in 1(1 days. Guards 
wno had been suspended re- 
treeing to man 
tram units converted for' future 
driver-only operation, 

,.J n Humberside are?. 

■S^n W * rds remain -dis- 
5"?-, it was movinc 

‘^-thirds, of its f reijEht 


of dismissed workers is 342 (on pany promised to avoid redun- urbon* said: This is an out- «p to two-thirds . of its frelcht 

management’s estimate) or 580 dancies for three months if the . f x 5J c,se 1“ union-bash- trains and yesterday' succeeded 

(on the union's estimate), but workers gave up fheir pay rise. L?®' .. co jnp an y 15 n °w jn sending sis of 16 scheduled 

in either case more than the Not so. says the company: it bleeding to death. iron ore trains to Scunthorpe 

number of guards sacked in the promised only to review redun- No it is not answers Mr Tom s,oeJw orks without guards, 

rail crisis. dancies which were already Clarke, chairman of the Silent- In its press' advbriiwm' »i« 

The spark which caused the P Ianned - night group, "Our recruiting the NUR said.lettera hfd S 

dispute in two of the Silent- After that, redundancies were ^ i in ” its- head. 


rail crisis. 


dancies which were already Clarke, chairman of the Silent- 


The spark which caused the Planned. night group. " Our recruiting 

dispute In two of the Silent- After that, redundancies were ^ 

night group', IS Factories 1, declared. The remaining al 

sintAlp At the start nf thu vmar wnrtorc acL-arf fnr t+ia CS 05 per cent OI Capacity. 


nignx groups 10 raciones is declared. Tne remaining nor rimt «F rana ritv” 

simple. At the si art of the year workers asked for the £5.25 per cenL of capac,t y- 

the company told its workers it again and were turned down. So an the signs are of a lone 
could not afford the £5.25 a They worked to rule, held a dispute. Is this a story of the 
week pay riae Just negotiated strike ballot (two-to-one In times or just an idiosyncratic 
between the National Bedding favour), struck and were dis- row in a corner of Lancashire? 


fo? ,n su PP° rt of it* case 
The , S ms RUants on trains, 
writ* 

2™!* V* 3n <l to MPs and to 
^ welfare fumTiTr 

Kuards and rlietr families. . . 
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CHARTER SUBSCRIPTION OFFER 


'IMFlhjtfMonagemer^ 

mqgcrahedBvotodtotheiiniHnjsfinciu^ 


springing upthqse days. Tbeitrsf appearance of "Untfti 
AAcmqgBnfiteyoaroaiiwqljusKhaiig hf momeiiH 


A number of tsues have atec^ cropeared Bui not 
too Icfefoenfoylhe benefits of being a ‘GiarterSubscribei'’. 
Ai^1iu5YBByyousm|o£Qoff^nonralcaviudsubscr^3tim 

^^J^to^^lhecoupon.‘nieolfercfaseson3Ctfi 


YOU'U. WONDER HOW YOU 
EVER MANAGED WITHOUT IT 


Of all prestige business 
one outlasts and outper] 

all others. 

What will yoube givingyour most valued customers 
this year? An extravagant hand rolled cigar? Abotfie 
of the finest French brandy? Bofii are sure to be very 
well received. 
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keep you absorbed every month. . 
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We examine 
-3 


And then&moreihan judiabtes— lhen^s 
people too. 
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touch with the old gucad. And when nrajsiGat 
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knowwhos won when the music stopsl 
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When you subscribe now, you save £12 
offthenonnd subscription piraasa 
Charter Subsafcec 


T -Justdipthe coupon— aflachyour 
husness card ifyou wish.. 

But doso now The Charter 
Sub sc ription period sqytended to trial 
subscription requests received before 
30th November 1985. 
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Revenge of the 
free market 


FOR International conspiracy 
theorists of the far left this 
must have been one of the 
strangest weeks in history. The 
vision of a coterie of foreign 
banters pulling the plug on a 
radical government has always 
been the left-wing demonolo- 
gists’ choicest delight But few 
would have credited the pos- 
sibility that the world's most 
radically conservative govern- 
ment South Africa, would fall 
prey to the international 
brotherhood of banters more 
readily than a Cuba, a Nica- 
ragua or a Mozambique. 

The South African govern- 
ment may or may not succeed 
in stemming the run on its 
reserves with a new package of 
measures to be announced to- 
morrow; if the measures are 
confined to economic tinkering 
instead of addressing the reaT 
political issues, the chances of 
.restoring long-term confidence 
would seem remote. Bur look- 
ing at this week's events from 
a purely financial perspective, 
there are some lessons of 
broader applicability, if lesser 
human interest, which can be 
drawn from South Africa's 
sudden fall from grace in the 
banking world. 

These lessons can be sum- 
marised in one sentence. Those 
who live by financial liberalisa- 
tion may die by financial 
liberalisation. . 

Nobody would suggest that 
financial liberalisation has any- 
thing to do with the root 
causes of South Africa's poli- 
tical instability; it has always 
seemed certain that apartheid 
would start to undermine the 
present structure of the South 
African state sooner or later. 
The fact remains, however, that 
the financial reforms initiated 
by the Botha government — 
which permitted freer move- 
ment of capital in and out of 
South Africa and encouraged 
private South African corpora- 
tions and banks to borrow 
heavily on the international 
money markets — have made 
the country more vulnerable to 
political and ecoo runic shocks, 
not less so, as some of the pro- 
ponents of financial liberalisa- 
tion had hoped. 

In fact, the signal which 
South Africa and its bank 
lenders are now getting is the 
very same one that stunned an 
unsuspecting worlti three years 
ago, when Mexico first suspen- 
ded payments on its $8Sbn of 
foreign Joans. An anonymous 
New York banker expressed it 
perfectly in what should be the 
quote of the week, from Thurs- 
day’s FT: "Generally, the mes- 
sage is do not panic — but if 
you do panic, be the first” 

Ever since the abolition oF 
fixed exchange rates, too many 
politicians and bankers have 
looked on financial liberalisa- 
tion as a panacea for all inter- 
national economic problems, 
instead of thinking seriously 
about the new risks and chal- 
lenges which the freer financial 
markets would bring. Too few 
have recognised the funda- 


mental differences between 
markets in goods and markets 
in assets. 

Investors may know that 
asset markets can be ruled for 
lengthy periods by expectations 
which are determined entirely 
by the markets' own behaviour 
— the herd instinct, in simpler 
terms. Bank examiners may be 
aware that competitive lenders 
will tend to underestimate cer- 
tain types of credit risks, par- 
ticularly when their depositors 
believe their funds are ulti- 
mately guaranteed by the exis- 
tence of central banks as 
lenders of last resort Even the 
most market-oriented of de- 
velopment economists have 
argued forcefully, particularly 
after the debacles in Chile and 
Argentina, that economic 
liberalisation in developing 
countries should be performed 
step-wise, with trade in goods 
and services freed first while 
capital flows are liberalised 
much more cautiously and over 
a long time-scale. 

Yet few policymakers even 
today seem to be aware of the 
problems to which deregulated 
financial markets can expose 
them. The consequences can be 
seen all over the world. In 
Latin America the debt prob- 
lem continues to fester — and 
the events in South Africa this 
week make it more unlikely 
than ever that banks will start 
lending again to Third World 
debtors on a voluntary basis, as 
the Mexican Finance Minister 
insisted on Thursday that they 
will have to do. 

Even more significant than 
Latin America's problems has 
been the Reagan Administra- 
tion's complacency about the 
overvalued dollar, which is now 
endangering the whole system 
of international free trade. Re- 
lated examples have abounded 
in other countries. In Japan 
financial liberalisation helped 
generate the sudden capital out- 
flows which were a major cause 
of the yen's weakness and the 
country’s excessive trade sur- 
pluses with the U.S. In Britain, 
as in America, monetary policy 
has been thrown into confusion 
and monetary targets rendered 
meaningless by unpredictable 
shifts in asset preferences and 
financial behaviour. 

None of this Implies that 
financial deregulation is unde- 
sirable. The financial service 
industry is likely to be one of 
the fastest growing sectors in 
any highly developed, prosper- 
ous economy and a government 
which tries to control the allo- 
cation of capital usually ends 
up stunting its economy's de- 
velopment In any case it 
would be impossible in a world 
which values investors’ indivi- 
dual political freedom to put 
the genie back into the bottle. 
But the fact that financial 
liberalisation is here to stay 
makes it all the more vita! for 
politicians and financiers to be 
aware of the dangers of deregu- 
lation and the need not to lose 
sight of the basic principles of 
banking prudence. 


O N TUESDAY morning, Mr 
Norman Willis, the TUC 
general secretary, was sit- 
ting in his shirt sleeves, his 
shoes kicked off, in studio B15 
in the basement of Broadcasting 
House, taking “Tuesday Call." 
He was doing all right. The 
filtered questions were not abu- 
I sive. though they were mostly 
1 well targeted: half way through 
the hour-long show, he was head- 
ing for “another well-fought 
draw” (as he sardonically sums 
up his guarded Congress House 
press conferences). Then around 
9.35, a call came through from 
Tommy Barrett, a miner. Willis 
had spent the first seven months 
of his 12 -month secretaryship 
trying to pick a way through the 
miners' dispute: the best- 
remembered sign of gratitude 
was a noose dangling over his 
head as his words were drowned 
In a raging storm of a meeting 
in South Wales last November. 
He braced himself for a sharp 
exchange. 

It was sharp, but not in the 
way Willis had expected. Mr 
Barrett said Willis was wrong to 
characterise the 1984 Trades 
Union Act— which enjoins 
ballots for strikes, election of 
executives and the maintenance 
of political funds — as anti-trade 
union. “It's pro-union ... I 
demand the right to decide on 
strikes ... I demand the right 
to choose my leaders." 

Willis’s response, given the 
close confines which surround 
any Congress House pronounce- 
ment, was astonishingly warm. 
“ There will be many speeches 
on that subject next we**," he 
said. " But I doubt if there will 
be any better ones than that.” 

Tbe exchange illuminated the 
main matter now facing the 
British labour movement, a 
dilemma of great importance 
which has been underlined this 
week both by the unexpected 
rejection of industrial action by 
the railway guards and by the 
moves within the TUC against 
the decision by t he Amalgam- 
ated Union of Engineering 
Workers to accept Government 
money for ballots. 

The dilemma is not democ- 
racy, but rather the challenge 
of a specific kind of democracy 
expressed in the I9S4 Act It 
is based on the individual, not 
on the collective: liberal 
democracy, as against demo- 
cratic centralism. In the first 
of these, the individual 
members’ wishes, aggregated in 
a ballot, supersede all other 
decision-making forums, such as 
committee structures, confer- 
ences and executives. Collective 
democracy, however, depends 
on a pyramidal and interlocking 
committee structure. No won- 
der the activists often hold the 
liberal democrat in contempt. 
Are years of patient slog and 
dedication to the movement. 
night upon night of Incremental 
advance for the policies, to be 
swept away by the whim of 
thousands, or hundreds of 
thousands, of Sun readers? The 
answer, it seems, is “ yes 
The Left hate this most of 
course. -They have the stomach 
and the minds for democratic 
centralism, a perspective and a 
back-stiffener in the historic in- 
evitabiiitv of success. That, and 
the training the Communist 
Party used to give (and still 
does, sporadically) to the best 
cadres, makes them formidable 
in committees and meetings. But 
the Right has social approval 
and much of the Press: and, 
usually, the same lack of obses- 
sive interest in politics as the 
mass of the members— a 
strength as well as a weakness. 
So, while there are many excep- 
tions — especially of Right-wing 
Labourists who" like the demo- 
cratic centralist machine — 
debate over relative merits 
usually falls Into the familiar 
left-right categories. 


NEXT WEEK’S TUC CONGRESS 



Mr Norman Willis: facing his first Congress as TUC general secretary 


Ashley Astmaod 


Now Willis is braced 
for the balloting era 

By John Lloyd, Industrial Editor 


Two unions — the AUEW and 
the Electrical Electronic Tele- 
communications and Plumbing 
Union — run the two systems in 
parallel. In the first especially, 
ballots for every grade of official 
co-exist with a well-developed 
lay committee structure. The 
tension between the two systems 
can be acute. The tension be- 
tween the two has now drama- 
tised and sharpened the debate 
within the movement over demo- 
cratic forms until it has reached 
the status of a crisis. 

The train of events is this. In 
April 1982, the unions met in 
conclave in the Wembley con- 
ference centre to adopt five 
principles of defiance of Gov- 
ernment employment legisla- 
tion. Among these principles 
was a proscription on the 
acceptance of money available 
under the 1980 Employment 
Act for conducting postal 
ballots. This never made much 
sense to the AUEW and the 
EETPU, who saw it as a rare 
free lunch in a cruel world: but 
they went along with it, anyway. 

Come the 1983 election, no 
friendly government to repeal 
the laws, the two great craft 
unions grew restless. The 
AUEW leadership talked of 
putting the issue to its mem- 
bers. In January of this year it 
held a ballot, and got a 12:1 
vote for taking the money — 
which as it turned out 
amounted to £1.2m for ballots 
going back to 1982. 

At the General Council meet- 
ing in Blackpool on Thursday 
of this week, the AUEW was 
told that it had breached Con- 
gress policy and acted in a 
manner detrimental to &e 


TUC: it must take immediate 
steps to desist. Its executive 
meets in the Imperial Hotel 
today to determine a response 
— a meeting at which the twin 
principles of TUC authority 
and the members' wishes will 
be weighed in the balance. The 
signs are that the majority of 
that intensely proud body of 
men will be reluctant to bend 
the knee sufficiently to satisfy 
the TUC. 

A clash of principles has 
seemed inevitable for months. 
Mr Willis, speaking to the FT 
last week, said: “There’s no 
solution which says it doesn't 
matter. There's a considerable 
amount of apprehension about 
a major union being outside of 
the TUC — we’ve always 
prided ourselves on having one 
national centre. There is a 
great wish to see this solved: 
but if you want one national 
centre it must be effective. If 
there is any solution, it must 
have the element of recognition 
of the TUC's authority." 

The authority of the TUC is 
another of the grand issues 
with which Congress will have 
to deal: though intimately 
linked, it goes beyond the ape* 
cific case of the recalcitrant 
AUEW. Authority to do what? 
The TUC does not bargain, 
neither does it directly repre- 
sent: it is a collection of usually 
quarrelsome affiliates, who can- 
not even agree ali to dislike 
the Government to the same 
extent. But there is one major 
task which the TUC has set 
itself and in which it will have 
at least some success: to bar- 
gain with the “next Labour 
Government 1 ’ over the shape of 


its economic policy. 

Mr Alan T ilffln, the sharp and 
genial leader of the Union of 
Communications Workers, is 
clear on the importance of TUC 
authority in the future rela- 
tionship with Labour. "My 
worry over the AUEW matter 
is that we lose credibility. Then, 
when we make an agreement 
with a Labour Government and 
people stan breaking ranks, 
pleading special cases on pay, 
what can we do? If we say 
to Labour — that’s a deal — 
people will say: can we believe 
that? Can they deliver? They 
didn’t before." 

Mr T uffin’s concern to ensure 
a TUC capable of whipping into 
line unions unwilling to deliver 
on an incomes agreement (he 
will argue at Congress that some 
such agreement is essential) 
plays to the fears of those on 
the General Council, that the 
TUC may itself be,, moving to 
some version of democratic cen- 
tralism. 

Mr John Lyons, general sec- 
retary of the Engineers’ and 
Managers’ Association, went so 
far as to warn in his union 
journal this week that he and 
other union leaders might have 
to "consider their position if in 
future the TUC were to come to 
require every union to comply 
with every motion that is 
passed.” 

This then, is the "hidden 
agenda" in the minds of at least 
some of the General Council: a 
determination to exert TUC 
authority over its second largest 
affiliate, even at the risk of caus- 
ing a split: it must put itself in 
shape for a more testing time 
to come, when it will be expec- 


ted to deliver to a Government 
it needs very badly' indeed. Yet 
— here is the central irony-^its 
partner in the movement, the 
Labru:' Party, is led by a man 
who thinks that the unions 
should ballot their members, 
and that the TUC, and the Party, 
should drop their opposition to 
exactlv the kind of thing- the 
AUEW is now facing expulsion 
for accepting state aid for doing. 
Mr Kinnock believes balloting 
is here to stay: so— -though he 
can only say so in code— rdoes 
Norman Willis. 

Mr Kinnock told reporters 
earlier this month, at the 
launch of the TUC-Labour Party 
Liaison Committee’s document 
“A New Britain, " that It would 
be ‘•eccentric" to offer union 
members — and the electorate — 
leas democracy than the present 
Government has. Mr Willis, 
more exposed in this particular 
; firing line tbamhis. close friends 
is going about nudging the 
unions into an attitude of 
acceptance in characteristically 
crablike fashion. He is talking 
about the problems It would 
throw up — the guarantees 
unions would need — the neces- 
sity .for the media to be more 
responsible about their cover- 
age of union affairs in an age 
of mass balloting. The tactic 
is to talk of ballots as though 
they had been accepted without 
once having unambiguously 
accepting them. 

Balloting could catch on. Mr 
Ron Todd, the leftist general 
secretary of the Transport 
Workers, convinced his further 
leftist executive that he should 
stand in a second ballot earlier 
this year to clear his name of 
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So who is against ballots. M lr 

David Basnett. the 
powerful figure on the General 
Council (retiring *oon as 
general secretary of the 
General. Municipal and Boiler- 
makers Union) has an his union 
a branch vote electoral .system 
(though ballots on -most indus- 
trial action) and regard* 
balloting a« destabilising. Man> 
on the Left— such as Mr Sen 
Gill of the white collar 
engineering union AUEW-Ta'.s 
see it simply wrong sort of 
democracy. Many, even those 
who like it, greatly dislike the 
fact that it has been ushered in 
by a Tory administration. As Mr 
WilHs acknowledges: " There « 
still some .feeling around— nn 
one can tell us what to dn in 
nur unions — including a Labour 
Government.” The issue still 
has to be fought through: next 
week’6 Congress will be ino'-t 
fascinating when— on Monday 
and Tuesday — these issues 
reach the floor of the Winter 
Gardens. „ . 

Indeed, the issue of balloting 
democracy will touch all others. 
The miners will demand of a 
future Labour Government that 
it reinstates all sacked miners 
and reimburses all fines: yet for 
most Union leaders the strike 
was the event which best drama- 
tised what happens when mem- 
bers who expect it — as all now 
do— are denied a ballot. 

• The TOC will promote the 
likely dismissals of staff at the 
Government's communications 
headquarters at Cheltenham for 
union membership ns the 
centre-piece of Congress: bill 
deep In that issue is the 
question of getting support fnr 
protest and the. advance deci- 
sion of the. Civil Service unions, 
those most affected, to bailor 
their 500,000 members on action 
before it is taken. 

. It? 'will be- Mr Willis's flr.sl 
Congress as general secretary: 
he took the carthorse reins 
jfEOm l,en Muijav at the end of 
the last one, and a hard appren- 
ticeship he has had of it. ire 
is overflowing - in everything— 
Birth, wit. words— where Murr.iv 
was spare: he can seem fumbl- 
ing. even obtuse; his unprepared 
speeches disappear up 100 
.asides. . many hilarious, some 
downright; odd. 

But- lh<M«e with much to do 
with the general secretary find 
him sharp: he showed stamina 
and courage in his efforts 
during the miners’ strike: he 
won praise; (hardly welcome) 
from Government Ministers, 
even the Prime Minister, who 
appear to :trqst him. His in- 
stincts on the great issue facing 
him and his affiliates are clearly 
liberal: can Mr Willis convince 
his colleagues to be so, too ? 


WHEN THE Government 
appointed Sir Robert Reid to be 
chairman of the state-owned 
British Rail in 19S3. he was 
only a second-best choice as far 
as Ministers were concerned. 

Their preferred candidate — 
who evidently Turned them 
down — is thought to have been 
a private sector businessman. 
But as Mr Len.Dumelow, secre- 
tary of the Central Transport 
Consultative Committee, re- 
marked yesterday “ Whoever he 
might have been, he was no 
loss to British Rail. Bob Reid 
has shown his worth this week." 
• Sir Robert is the third 
nationalised industry chairman 
this year to achieve a major 
breakthrough on the trade 
union front. The first was Mr 
Ian MacGregor, chairman of the 
National Coal Board, who held 
on through heavy criticism to 
preside over the eventual col- 
lapse of the year long miners' 
strike in March. Soon after- 
wards. Sir Ronald Dealing, 
chairman of the Post Office, 
secured an agreement on pro- 
ductivity and new technology 
with the Union of Communica- 
tion Workers in a deal that was 
felt by bolh sides to be advan- 
tageous. 

But the victory of Sir Robert 
scored on Wednesday when 
National Union of Railwaymen 
guards voted against industrial 
action over the issue of driver- 
only trains was in some ways 
tire mast dramatic if only 
because it was the most unex- 
pected. Right up to game time 
on Wednesday afternoon every- 
one — union leaders, British 
Rail management, including Sir 
Robert himself, and assorted 
pundits— had been certain that 
the ballot would go the other 
way. Few doubted Sir Robert's 
determination. But many had 
been quietly wondering whether 
he would be strong enough to 
stay the course in the face of a 
full-blown strike. 

Yet he was forged in a hard 
school. As a young man, he was 
a prisoner of war for almost 
four years. And perhaps what 
he learned in the camps, in 
Italy and Nazi Germany, is still 
reflected in his management 
style today. 

; “You learn a great deal, about 
•human nature and human weak- 
nesses." he says reflectively. 


Man in the News 


Sir Robert Reid 

Life-long 
railman 
proves 
his worth 

By Sue Cameron 



•"And you learn self-control and 
patience. You also recognise 
how important it is to adopt 
certain codes of practice. You 
must be honest. And you must 
stand by what you are asked to 
do. If you don't, the whole group 
falls apart. 

As chairman of BR. he places 
the same emphasis on the need 
for teamwork, saying hi his 
gentle, almost self-deprecating 
way: "A great industry like this 
one doesn’t depend on a single 
figure. It depends on a group of 
senior managers." 

-But there is no doubt who is 
the boss in British Rail. Those 
who have worked with him say 
That while he is always pre- 
pared .to listen, he takes a deal 
of convincing before he will 
change his mind. He does not 


suffer fools gladly. And once a 
policy has been agreed upon he 
will not tolerate any deviation 
Inevitably perhaps, it is 
battles with the rail unions that 
bring him into the public eye — 
not a place he enjoys being and 
one he avoids as much as pos- 
sible. Yet like the chairmen of 
the Coal Board and the Posr 
Office, he is engaged in the 
equally important task— if not 
more important in the longer 
term— of revolutionising his 
industry’s management. Until 
a few years ago, British Rail 
had not so much a management, 
more a vast, unwieldy admini- 
strative machine. And as one 
senior BR executive recalls: 
"Profit wasn't a dirty word— 
it was a word (hat simply didn't 
exist” 


Sir Robert, first as chief 
executive and then as chairman, 
is struggling to transform the 
old hierarchical structure. He 
has divided BR into five busi- 
ness sectors — freight. Intercity, 
provincial services, London and 
the South East, and parcels — 
each with its own director; he 
has closed down all divisional 
offices and 6.000 divisional 
managerial staff have gone out 
with them; and he has started 
delegating financial responsibi- 
lity downwards so that, as he 
puts it: “ We can pin individual 
managers for success or 
failure." 

BR is thought currently to be 
carrying out an internal exer- 
cise designed to assess the role 
of regional passenger managers 
— possibly with a view to atrip* 


ping out their particular mana- 
gerial layer altogether. As one 
who has worked with him said: 
"Bob Reid is a very skilful 
manager and very imaginative 
and forward thinking in his own 
quiet way — but he’s also 
capable of being quite ruthless. 
BR has a long history of bad 
management and I think he’s 
having a spring-clean at the 
top. There’s still a lot of dead- 
wood there — but it all takes 
time." 

Where Sir Robert sometimes 
seems to outsiders to take a 
more traditional and limited 
view is in his relations with 
Government Asked about the 
possible privatisation of the 
railways or about the potential 
for cutting back rail services 
which are justified purely" on 
social and not on economic 
grounds, he tends to say firmly 
that such questions are " for the 
Government'' 

However, he Is known to be 
against any major reductions in 
the rail network and has per- 
suaded the Government that 
there should be none. It is be- 
lieved also that he is against 
privatisation, seemingly on the 
grounds that the private sector 
would be likely to close or run 
down services and that any 
money raised from the railways 
should be ploughed back into 
the rail industry and not used 
to swell Treasury coffers. Yet 
why is he so reticent about such 
matters — at least in public? 

Said one Whitehall official: 
"It's almost as if be had an 
understanding with Ministers — 
though even that is putting it 
loo strongly — that he’ll stay 
off their patch if they don’t 
interfere with the way he runs 
the rail business. He is very 
loyal to Ministers — not In 
any party political sense — and 
they seem to respect him for 
that. I think that is one of the 
reasons why the Government 
has been generous in approving 
his investment plans." 

Sir Robert would say that he 
has mare chance than an out- 
sider-chairman of making BR 
move forward. He maintains 
that home-grown managers like 
himself — and he has been a 
railman all his working life — 
are the ones who are most . 
devoted to the ’’ long-term , 
survival of oor induatriec,* 


New Issues 


August 29, 1985 


Federal 

Farm Credit Banks 

Consolidated 

Systemwide Bonds 


7.70% $1,149,000,000 

CUSIP NO. .313311 NE8 DUE MARCH 3, 1986 

7.90% $520,000,000 

CUSIP NO. 313311 NK4 DUE JUNE2, 1986 

Interest on the above issues payable at maturity 


Dated September 3, 1985 Price 100% 

_ ___ Bonds are the joint and several obligations of 

™ Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of theFarm Credit Act of 1971.The Bonds are not Government 
obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Fdrm Only/ 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street NewYork, N.Y. 10038 

Peter J. Carney 
President 

Th/s announcement appears as a matter of record only. 
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BRITAIN’S independent . oil 
sector, -cited a^, the. most shin- 
ing example of co-operation' be- 
tween industry, <5ty wad 
Government Is In tdnaoiL. . : 7 

. The £I22 ol bid. ipy. Enterprise 

Oil, the : former', oil -producing 
arm of the British Gas Corpora- 
tion, for Saxon Oil, the fastest- 
growing ok oil cofdpahy of the 
past few years, ha$ thrown, into 
sharp relief several growing 
problems for the £L5bn OK 
independent oil. sector. .. . 

At one level, the Enterprise 
bid for Saxon is . merely an ex- 
ploitation of what many leaders 
of the smaller UK -pit- ^com- 
panies have . been sayin g for 
some time: that there are far 
too many small British, oil com- 
panies with management talents 
spread too thinly- over .a small 
proportion of the total North 
Sea assets. ' / 

One of the ’leaders of this 
school is Mr Tony . Craven 
Walker, chief - executive " of 
Charterhouse Petroleum, who 
in ten years has developed a 
sliver of equity in the Thistle, 
oilfield with a hook value of 
£200,000 into a company valued 
by the. City at over £100m. .. 

At .a conference to discuss 
North Sea oil last year Mr 
Craven Walker ' said: “The 
smaller companies will be tak- 
ing greater drilling risks be- 
cause of the move into- deeper 
and more hostile waters and the 
investigation of riskier-- pros- 
pects. These -pressures will en- 
courage rationalisation and the 
emergence - of substantially 
larger and better diversified 
British companies." . 


UK independent oil sector 


Enterprise itself 
had been a 
takeover target . 


On July 11 Mr Craven Walker 
produced action to match his 
words with an announcement 
that Charterhouse had agreed a 
£188m merger with Saxon OxL 

About a month earlier the En- 
terprise chairman Mr William 
Bell, invited Mr John Heaney, 
chief executive of Saxon to go 
sailing along the Solent and 
suggested that Enterprise and 
Saxon get together. Mr Heaney 
baulked at that, but did not 
tell Mr Bel] of the. Imminent 
merger with Charterhouse. The 
two knew each other well since 
Mr Bell was Mr Heaney’s imme- 
diate Superior when both 
* worked for Shell Expro. 

On August 7, Enterprise made 
a formal takeover offer of 525p 
per share of Saxon, but said 
that the offer would, only see 
the Tight of day if the Saxon 
board agreed in. advance to re- 
commend it 

On August 9, Mr Heaney told 
Enterprise thatf. Saxon would 
reject this unusual takeover 
approach. That -.evening Tony 
■Craven Walker, who had feared 
that Enterprise would come in 



in the 
North Sea 

By Dominic Lawson 



Graham Hearne of 
Enterprise Oil 


to break- up the marriage with 
Saxon was telephoned by Mr 
Graham Hearne, chief execu- 
tive of Enterprise, who told him 
that Enterprise would now fold 
up its tents and leave the happv 
couple unmolested. -The two 
chief executives agreed to share 
a bottle of champagne. 

But at that point' only two 
days before the dosing date of 
the merger offer Saxon’s non- 
executive chairman, Mr Brian 
Carlisle, attempted to reopen 
discussions with a surprised 
. Graham Hearne. ' Meanwhile, 
another of Saxon’s non- 
executive directors informed 
the Takeover Panel of the 
goings on, and the panel in- 
structed tile Saxon board to 
make public Enterprise’s 
approach. 

The revelation that cash of 
£525 a share was on the table 
electrified the City, and effec- 
tively- exploded a merger which 
had taken months to negotiate. 

A subsequent Enterprise 
offer of 540p a share has been 
approved by the Saxon board, 
but on a five-to-four split, with 
-votes in favour only by the 
non-executive directors. Mr 
Heaney says bitterly: “It is 
absurd that a very successful 
company should be sold for cash 
substantially below its asset 
value, and without the assent 
of any of its executives.** 

The Government - created 
Enterprise in 1984 as a com- 
pany which consisted purely of 
the depleting oil interests of 
the British Gas Corporation. In 
order to have any sort of future, 
aside from paying out divi- 
dends. Enterprise had to be 
voracious in acquiring either as- 
sets or companies which bad 


the prospects far. oil exploration 
: and development 

At the same time. Enterprise 
was itself a takeover target for 
companies wanting immediate 
oil revenues. Indeed,, several 
companies, had attempted to buy 
the assets from the Government 
before Enterprise was formed. 

So the Government, as it had 
done earlier with Britoil, gave 
itself a “ golden share " in 
Enterprise which gave it the 
right to prevent anyone faking 
control of the. fledgling com- 
pany. At the time Mr Bell said 
that the share was designed to 
stop the company being taken 
over “ by the Kuwaitis." 

But in the initial offer of 
Enterprise shares Rio Tinto 
Zinc, the mining giant swooped, 
buying up 49 per cent of the 
equity. The Government 
stepped in retrospectively pre- 
venting RTZ taking more than 
10 per cent of the offer, although 
in subsequent purchases RTZ 
has raised Its stake to 2 92 per 
cent, the maximum It can hold 
without triggering a bid that it 
knows the Government will 
block, until Enterprise’s golden 
share expires on January 1, 
1989. 

It is now a point of bitterness 
among the UK oil independents 
which are not the progeny of 
Government that Enterprise is 
bid-proof and yet free to gobble 
them op — largely with the aid 
of a cash pile of £B0m with 
which the Government endowed 
Enterprise at birth. 

Tricentrol is particularly bit- 
ter. The Government blocked 
it from bidding for the former 
British Gas oil assets when they 
were in the public sector, but 
now protected Enterprise has 


grabbed 9 per cent of Tricent- 
rol's equity. 

But is Enterprise free to act 
as a hostile predator ? It is 
certainly strange -that the ambi- 
tious new company was prepared 
to walk away from Saxon (until 
the Takeover Panel stepped in) 
even though Mr Hearne must 
have known that a large cash 
bid was bound to be attractive 
to a stock market disillusioned 
with oil companies. 

Mr Roy Dantzlc, a Saxon 
director, and previously finance 
director of Britoil, is sure of 
the reason. M 1 am absolutely 
convinced that the price of 
Enterprise's protection from 
RTZ. was that they agreed with 
Government that they would not 
make hostile takeover bids. 

Mr Hearne insists that he has 
no such agreement with Gov- 
ernment. “We are free to act in 
a commercial way. We may 
yet engage in hostile takeovers. 
If we approached Tricentrol 
and James Longcroft (its chair- 
man) told me to go away, I 
wouldn't say "sorry James, we 
won’t he bothering yon again!" 

To take over Tricentrol 
would undoubtedly give Mr 
Hearne as much pleasure as it 
would cause the domineering 
Mr Longcroft pabj. Mr Hearne 
was appointed chief executive 
of- Tricentrol in 1981 by Mr 
Longcroft but after two frac- 
tious years Mr Hearne suddenly 
left TricentroL 

Mr Hearne is impatient with 
the critics of Enterprise’s 
approach and its position 
V» A vis the Government. “We 
are acting only in the best 
interests of our shareholders. 
The-City is a competitive place 
and we will compete. If the 
backwoodsmen want to say it is 


unfair they wilL We may think 
its unfair that BP has over £2bn 
in cash bat there's nothing we 
can do about that. ” 

Lurking on the horizon is the 
privatisation of tbe British Gas 
Corporation. It too seems set 
for a golden share, ostensibly 
to prevent an asset of strategic 
significance, falling into foreign 
hands. But Sir Denis Rooke bas 
already signalled his intention 
to expand his' oil and gas 
exploration business. As Mr 
John Waimsiey, the finance 
director of Enterprise says: 
“Sir Denis Rooke could buy 
half of the UK's independent 
on companies with two weeks 
cash flow." . 

The City of London, however, 
facing an uncertain oil market 
is already poised to take its 
winnings and sell out of Saxon, 
the most highly rated of all the 
independents. Some of tbe non- 
executive directors of Saxon 
also represent City institutions 
with large stakes in the com- 
pany. 

Mr Craven Walker argues 
that “equity capital is the 
longest term capital — it is bed- 
rock. If people want to sell their 
shares for cash, they always can, 
but to sell whole companies. in 
this way is to destroy them and 
discourage future North Sea 
entrepreneurs.' 1 

John Heaney is bitter about 
the way he has been handled 
by a City which until recently 
considered him a hero. “All 
this has been a real eyeopener 
for me. If Enterprise wins then 
I don’t think I will come back 
to the City again. I have the 
family fruit farm to manage." 


No cyclical 
upturn 
is in sight 


. Mr Bill Harrison, tbe mer- 
chant banker at Schroder Wagg 
who was instrumental in put- 
ting Saxon and Charterhouse 
together is more philosophical. 
“ Tbe difference between selling 
shares and destroying a com- 
pany is a nice distinction which 
isn't made in this market" 

Or, put another way, the UK 
independent oil sector is facing 
its first slump, with no cyclical 
upturn in sight. Investors would 
rather have cash now than a 
stake in a commodity with an 
uncertain futurne. 

The City will invest in BP 
and Shell, hut only on an 
income basis. The Government 
recently had to offer shares in 
Britoil on a 10 per cent yield 
in order to attract investors. 

In the current market, any 
oil company which seeks to 
retain investor confidence on 
the strength of its oil reserves 
and the possibility of future 
discoveries is on a lasing 
wicket. As the U.S. oil take- 
overs last year demonstrated 
on a wider scale, the man wants 
cash. 


South Africa’s reserves 


Why there has been no 
gold fever — so far 


THE GOSSIP in the corridors 
of the world's leading banks 
was that South Africa might 
swap part of its gold reserves 
for desperately-needed foreign 
exchange. Bullion dealers 
reported that a handful of 
clients who hadn’t been heard 
from for years were back to top 
up their gold holdings. 

But if the crisis gripping 
South Africa has sem its cur- 
rency plunging to an all-time 
low. Uie response of the gold 
market — so far at least — has 
been relatively subdued. 

A market which once could be 
relied on to overreact to a hint 
of instability almost anywhere 
in the world hardly flinched 
when its biggest supplier an- 
nounced the suspension of all 
foreign exchange, gold and 
share trading. 

The gold price has risen. Last 
week it added another S3 
to the $15 gain it had 
made since the state of emer- 
gency was first declared last 
month. Platinum, traded in a 
much smaller and more volatile 
market, has risen by $50. 

Aside from the few gold bugs 
who have emerged from hiber- 
nation, however, trading has 
been confined to the profes- 
sional speculators who have 
moved in and out of the market 
since the metal became un- 
fashionable fonr years ago. 

The price, which yesterday 
stood at $334 is less than half 
the $850 that an ounce fetched 
at the height of the gold fever 
in 1980. If the recent fall of 
the dollar is added to the equa- 
tion, the gold price has barely 
changed since January. The 
sterling price has actually 
fallen. 

Sontb Africa produces 
around half of the world’s gold. 
Last year its mines turned out 
683 tonnes of the 1,150 tonnes 
produced in the non-Communist 
world. Total supplies, including 
those from the Soviet Union, 
amounted to 1,440 tonnes. 

After the steep fell in prices 
over the past few years, supply 
and demand in tbe gold mar- 
ket last year ended up more 
or less in balance. 

Consolidated Goldfields, 
whose annual publication Gold 
is regarded as the market’s 
bible, reported that demand for 
the metal from both the jewel- 
lery industry and traditional 


By Philip Stephens 


hoarders of gold— particularly 
in the Far East — recovered dra- 
matically. 

At the same time the pace of 
mine expansion in countries like 
Brazil slowed, and the central 
banks of many lienvily-indebled 
countries, which had teen major 
sellers of gold in previous years, 
sold less from their reserves. 

The price continued to fall 
only because the world's major 
investors remained captivated 
by the gains lo be made by buy- 
ing dollar assets. 

So a halt to. or serious disrup- 
tion of South African produc- 
tion would be catastrophic and. 
according to most experts, 
would send the price rocketing. 

There are few in the bullion 
markets, however, who are per* 
suaded that that will happen 
over the sh on-term. 

The recent rise in the price 
docs reflect uncertainty over 
future supplies from South 
Africa, and particularly over 
the threat of a strike in some 
of its mines. 


The flight of 
capital 

from the country 


But the markets' judgment is 
that the South African authori- 
ties will pull out every stop to 
maintain deliveries to gold 
traders in Zurich and London. 

The reasoning is simple. For 
South Africa the gold market is. 
in many respects, the opposite 
side of the coin to the foreign 
exchange market. 

While the flight of capital 
from the country and the re- 
fusal of foreign banks to pro- 
long short-term credits has 
been translated into a slide oF 
the rand's value, gold sales are 
the main source of its foreign 
exchange earnings. 

“Gold is Sonth Africa's life- 
line. It will do everything to 
keep supplies moving and if 
possible to increase them." was 
the comment of the director of 
one London bullion company. 

Traders do not discount the 
possibility that at some stage 
the political situation in South 
Africa could deteriorate to the 


extent where supplies are dis- 
rupted; but that, as one Zurich 
dealer put it, is “ 100 per ceflt 
speculation." z 

There has also been a more 
fundamental reason for the 
lack of interest in the gold 
market shown by investors. 
Despite the recent fall in U.S. 
interest rates and in the value 
of the dollar, investors have still 
preferred the tangible returns 
on shares and bonds to the 
speculative risk of gold. 

Critically, there has been np 
real upsurge in indationaiy 
expectations m the industria- 
lised world, a condition which 
many experts regard as central 
to re-establishing gold's repu- 
tation as a safe haven for foot- 
loose investment funds. 

And if South Africa does 
manage to arrange a gold swap 
to give a short-term boost to its 
dollar reserves, there should be 
no impact either way on the 
gold market. 

A swap involves the central 
bank selling part of its gold 
reserves — usually to one of 
the major Swiss banks or one 
of the London bullion traders 
— and arranging to buy it back 
at a higher price in. say, six 
months. 

The difference between the 
buy and sell price represents 
the interest that would be pay- 
able on a dollar loan, and the 
swaps are frequently rolled 
over. 

Such deals are shrouded in 
secrecy, but South Africa has 
been doing them on a regular 
basis for several years. Since 
I960 its official gold reserves 
have fallen from 12m to 6m ozs, 
with the bulk of that drop prob- 
ably reflecting swaps. 

By arranging to swap half 
of its remaining reserves. South 
Africa could raise around Slbn, 
hut the bullion market would 
be unaffected because of the 
presumption that the central 
bank will eventually take the 
gold back. 

The dream of the eternal 
optimists in the gold market is 
that tbe situation in South 
Africa will eventually disrupt 
supplies: and that it will co- 
incide with a Further slide in 
confidence in the dollar and in 
the outlook for U.S. inflation. 

That scenario is not impos- 
sible but it is not one which 
has yet won many adherents. 
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Forever going 
west 


From Mr E. Tamer 

Sir,— l was extremely in- 
terested in Mr Anthony- Harris’ 
article (August 24) in which he 
effectively argues that- the fall 
of the dollar was almost inevit- 
able and indeed this seems to 
be supported by history. 

Perhaps it could be likened 
to tbe problems which affect 
individuals, namely- "clogs to 
clogs in three generations." £o 
the case of nations, - however, 
maybe three centuries should be 
substituted for three genera- 
tions. • '••• 

A corollary to tiiis .intereming 
phenomenon is thdt throughout 
history the wealth, civilisation 
or leadership of nations has al- 
ways travelled around the world 
from east to west and never 
from west to east This' of 
course is demonstrated by the 
fact that this ^‘leadership; 
travelled from ‘Griha^to 'the 
Middle East to Eastern Europe, 
to Great Britain and currently 
to the U.S. 

We must assume therefore 
that Japan is about to become^ 
if it has not already become, 
the wealthiest nation in the 
world and will .become, . pre- 
sumably, the leader injfiace of 
the U.S. with the- farther in- 
evitable movement yet again 
westward, maybe to China*. -and 
in due course, presumably, the 
UK will get its chance again. 

Applying the cfogs-toclogs 
theory to the individual person, 
it would appear that ^poverty 
creates ambition, ambition 
creates wealth, wealth creates 
decadence and finally, to com- 
plete the circle, decadence leads 
inevitably to poverty and the 
cycle is likely to restart. Maybe 
there is a moral in this some- 
where for the individual not to 
provide easy affluence for the 
next generation. ■ 

E. B. T. Tanner. 

Uedgerley, 

Tamarisk Wag, 

Ec 1 ' 1 ' Preston, 

Littlehxrmpton , Sussex 


Letters to the Editor 


Defects in 
buildings 

From Mr V. Pge. 

Sir, — Alfred Goldstein'S article 
** Redress for building defects ’’ 
(August 23) Is certainly innova- 
tive and feasible but may I 
suggest a more, ample alter- 
native. 

A fundamental weakness - on 
tiw part of those 'Wo com- 
mission new buildings is that 
they invariably do not specify 
the design life or, alternatively, 
the amortisation period they 
require. If this were so then, 
there would be a very simple 
wav of specifying both. - .the. 
design and the construction 
liability period, i.e. the building 
mist last for the specified 
period— -perhaps seven years for* 
a light industrial unit and one 
thousand years for a cathedral; 
The consfrlifill^n .irrliisttyV ■ 


customers are usually poorly 
advised on this matter by their 
designers and their builders, 
and to some extent the industry 
itself must be to blame fox 
.the confusion which has how 
arisen. All other forms of 
consumer durables have -well- 
defined design lives and cus- 
tomer expectation has now been 
successfully manipulated to 
accept this. 

V. B. Pye. 

VphaiLsden Farmhouse, 
Westmarsh, . 

Canterbury, Kent. - 

Wages- tax 
trade off 

Prom Mr G. Weir 

Slr, — Mr C Smith’s support 
(August 20) for my suggested 
\ tax-wage' trade-off is most' wel- 
come; however, his argranent 
for indirect rather than direct 
tax cuts is, in one respect, 
flawed. 

It is not true that lower wage 
Increases traded off against a 
cut. In VAT would, leave con- 
sumers’ with more to spend than 
would a trade-off against a 
direct tax cut. Suppose for the 
sake of argument that the agree- 
ment consists of a £lbn tax cut 
— of one form or another — in 
return for a degree of wage 
restraint equivalent to a £1 bn 
saving hi the' national wage bill. 
The lower wage Increase is 
exactly offset by .either, a. Slbn 
reduction in direct taxes — leav- 
ing nominal disposable income 
unchanged— or a flfen VAT re- 
duction. In the latter case, 
nominal disposable income falls 
by £lbn; assuming, however, the 
VAT reduction 4 fully passed 
on to consumers, this is offset 
by a flbn reduction in tbe cost 
of VAT-affected goods. In 
terms of first-round effects on 
living standards, the two options 
are identical 

It is, of course, true, as Mr 
Smith points out, that the two 
options have different distribu- 
tional effects, but it is less clear 
that these effects make the VAT. 
option more, attractive. .In 
particular, the direct tax cut Is 
of course limited to wage and 
salary earners, .'Since they are 
the ones' forgoing ’the Wage in- 
crease, that ' seems eminently 
reasonable (ahhbtlgh wage and 
salary earners below the mini- 
mum taxable ineptn^ .level will 
miss out),. For fifesame reason, 
the direct tax' rat option pro- 

gi*eater 

Ing power per -‘pound . of tax 
cut that does a -cut- ra' VAT. 
It is alao. trite rtitat the V-at- 


option will, unlike the direct 
tax cut, lead to a one-off reduc- 
tion in the price level, which 
may have ongoing desirable 
effects on inflation if it reduces 
future wage claims. Tbe price 
reduction however does not 
mean that real •• purchasing 
power actually rises under the 
VAT option — Mr Smith is in 
effect double counting. 

Whichever option is chosen, 
however, the central point— on 
which Mr Smith and I agree — is 
that there is a practical- and re- 
sponsible option available to the 
Govemment-which would reduce 
wage/price' pressures in the 
economy and, thereby, allow it 
for a period to run a more ex- 
pansionary policy stance. By- 
way of contrast the approach of 
the Government under its 
medium term financial strategy, 
is to wind down the rate of 
growth of nominal demand and 
then simply pray that what it is 
squeezing out of the economy is 
inflation, rather than real 
growth and jobs. 

Geoff Weir, 

15, . rue de Id Federation, 

75015, Paris . ; 

The future of 
dairy products 

From Professor Arnold Bender 
- Sir.— Your article (Aug 24) 
on the future" of dairy' products 
highlights the need for joint 
discussions between the wide 
range of interested parties — 
farmers. ■ nutritionists. con- 
sumers, medical scientists. 
Government Departments and 
the food industry. 

There are : at least three 
approaches to .the current prob- 
lem: (a) leaving the decision 
between (as a specific example) 
butter and margarine entirely 
to the individual; (b) since 
there is a consensus that 
saturated . fats are linked to 
coronary heart' disease, strongly 
recommending the public to 
avoid butter for ban $t!)i (c) 
an attempt to balance the (still 
theoretical) advantages of re- 
placing saturated fate by poly- 
unsaturates with the harm 
inflicted on the industry and 
consequently, .to' attempt a 
compromise. 

The well-established public 
health campaign in Norway is 
ax an integrated co-operative 
programme between parties 
such as those listed above. 
Among - the objectives is an 
Increase in toe .consumption of 
butter. 7 felt the frisson of 
horror that went through the 
audience of nutritionists when 
this reported by n Nor- 


wegian speaker. He expected 
it and explained they had 
decided that if the campaign 
were to be successful it must 
be supported by all parties and 
that farmers and the dairy 
industry would not co-operate 
in a campaign that would harm 
them. So the goals included a 
reduced consumption of fats 
yet with an increased consump- 
tion of butter. 

Confrontation between con- 
vinced public health cam- 
paigners and vested interests 
of tbe food industry, egged on 
by excited media producers and 
stirred .' tip by self-seeking 
journalists, has resulted in utter 
confusion. If we were less 
civilised we might well have 
seen the Ministries of Health 
and Food at loggerheads. If we 
are civilised then let -us use a 
little common sense. 

(Professor) Arnold E. Bender. 

2 Willow' Vale. Fetcham, 
Leatherhead, Surrey. 

Enterprise in 
London 

From the Director of. 
Information, 

Greater London Enterprise 
Board, 

Sir,— Mr Franklin (August 28) 
has learned little about the 
operations of the Greater Lon- 
don Enterprise Board since we 
last had occasion to cross 
swords with him in your 
columns. And he has certainly 
forgotten nothing when it comes 
to his considerable skills in the 
selective use of figures and 
quotations. 

Thus, he correctly quotes the 
target of 10,000 jobs a year 
(after the third year, actually), 
from the 1981 Greater London 
Labour Party election mani- 
festo. But he omits to men- 
tion that this was at target for 
Greater London Council's 
industry and employment pro- 
gramme as a . whole, of which 
GLEB is only a pari: or that 
tiie GLC announced earlier this 
year that the overall target has 
how been achieved. 

. He contrasts the “ cost per 
job" figure quoted by your 
correspondent with a higher 
figure quoted In our newspaper 
advertisements. But he fails 
to mention that the advertise- 
ments appeared a year ago, and 
the- figures in them refer to 
the financial year 1983-84. 

The figure of £3.645 per job 
quoted by Will Dawkins -comes 
from a joint survey of toe “cost 
per job f on GLEB investments, 
conducted with independent con- 


sultants Thornton Baker and 
covering the period December 
31 1984. It assumes .that GLEB 
investments could be disposed 
of at 50 per cent of cast Even 
on the assumption of ZOO per 
cent write-offs the “cost per 
job" is only £5,324. 

Obviously, these figures are 
based on the total amount 
allocated by GLEB to direct 
investments in enterprises. 
They do not include other 
activities such as property 
developments, which create job- 
spaces not jobs: or the tech- 
nology networks, whose value 
has been - recognised by toe 
special measures taken by the 
Government to exempt them 
from the current freeze on GLC 
funding for GLEB and whicb 
are contributing to longer-term 
job creation through technology 
transfer. 

The £7,500 figure quoted in 
the advertisements was clearly 
stated to be the cost to the 
public at that time of keeping 
an unemployed wage-earner 
with an adult dependent and 
two children. The £5-7,000 
figure quoted by Mr Dawkins 
refers to the current average 
cost of each unemployed indi- 
vidual. 

Mr Franklin quotes figures 
from our annual report on the 
losses and closures of GLEB- 
assisted companies, without 
mentioning that this report for 
1983-84. covers our first fall 
year of operations. In this 
period, many of our investments 
had yet to complete a full year's 
trading. 

Industrial Investment, 

whether in new start-ups or in 
rescuing and- turning round 
existing enterprises, cannot be 
expected to produce returns in 
the first year or two of the in- 
vestment. Mr Franklin's Implicit 
assumption that it should is 
typical of toe narrowly short- 
range attitude to industrial 
finance which has already 
eripoied so much of our manu- 
facturing base. 

As it happens. GLEB’s FaHiire 
rate to date compares favour- 
ably with private sector venture 
capital houses, despite the fact 
thar our role is frequently that 
of a lender of last resort. 

Rate and taxpayers may well 
reckon therefore that their con- 
tribution to the cost of 
GLEB, whicb is as Mr Franklin 
rlght!y remarks, "involuntary," 
is nonetheless a better invest- 
ment than their equally involun- 
tary contribution to the direct 
and indirect costs of continued 
unemployment. 

Finally. Mr Franklin cites a 
limited number of Co-operatives 
and enterprises run by women 
and black people. Our experi- 
ence confirms the national 
picture — that co-operatives have 
a better success rate than pri- 
vate fltart-ups of the same size, 
while many of our most suc- 
cessful enterprises are run by 
women or members of ethnic 
minorities, 

John Palmer. 

63 - 07 , Newington Cause way, 

SEl. 


BUILDING SOCIETY RATES 


Abbey National 


AW to Thrift ..... 
Alliance ...... 


Anglia t 7.00 

Barnsley .. 8.25 

Bradford and Bmgloy t 7.00 

Bristol and Waat 8.25 


Britannia t 7.00 

Cardiff — 9.75 

Catholic 8.55 

Cantury (Edinburgh) 8.85 

Chelsea - t 7.00 

Choltanham and Gloucester .. t — 

Citizens Regency 8.25 

City of London (Tha) t 725 

Cavan try t 700 


Derbyshire t 7.00 

■promo Sotwood t 7 jQ0 

Gateway .. t 7.00 

Greenwich t 7.00 

Guardian ....... 8.50 

Halifax 8JS 


Haart ol England t 7.00 

Hemal Hampstead ■ 825 

Handon ....... 9.35 

Hinckley and Rugby — 8.25 

Lambath . : t 7.15 

Leamington Spa t 7.10 


Loads and Holback 8.25 

Loads Parmanant t 7.00 

Laicaster t 7.00 


London Parmanant 
Midshlras 


Momlngton 9.80 

National Counttas (8-55 

National and Provincial t 7.00 

Nationwide t 7.00 


Newcastle tLZfi 

Northam Rock f 7.00 


Norwich 8.25 

Paokham ................ are 

Peterborough t 7.00 

Potman t 7.00 

Portsmouth 8.40 

Proparty Owner* 8.7S 

Scarborough . 8 Jfi 

Skipton f 7.00 

Stroud . 8 -25 


Sussex County 1 7M 

Thrift ‘ are 

Town and Country - f 7JJ0 

Wmmx 10.10 

Woolwich- are 


Yorkshire 


Share Sub'pn Othor 

t 7.00 ere 8.57 Savin-day account 

8.50 Higher interest account 90 days' notice or charge 
5.50/8.57 Cheque-Save 
9.05/9.50 "City" Chaqua-Save 

lOJO — — * Easy withdrawal, no penally 

t 7.00 8.00 8.75 BankSava. Balance of £2.500. Current account. Balance 

under CUM, 7.75. Minimum initial investment £500 
8J)0 Gold account. Minimum Investment E500. I mm. withdl. 
9.75 Premier 4-yearly /monthly min. £1,000. I mm. wdl. (pen.) 

8.00 8.75 Instant gold. Annual int. No notice or penalty 
9re 3-year bd. 90 days’ not. /pen. Differential 2.5 guaranteed 
9.75 Capital plus £10,000+. Annual Int 60 clays’ noti/pen. 

10.00 10.75 2-yaar term share — £1,000+ — 3 months' notice 
10.10 Special invest. (28 days' notice) 10.10 monthly inc. a/e 

8.00 9re No notice no penally on up lo 2 withdrawals par annum 
9.75 3 months' notice without penalty 

9.25 9.75 Plus account £1.000+. No notice. No penalty 
10.30 £20.000+. 10.10 £5.000 +, 9.90 £1.000+ 

7-day notice Triple Bonus. Also monthly income 

11.00 Special 3- month account, £5,000 + . 3 months’ notice 

8.00 9J5 BO days' notice 

985 1080 90 day*' notice or penalty H balance under £10.000 

9.55 10.05 Extra share. £5,001+ 10.30. 30 day*' notice 

— 9re Guaranteed rate 2/3 years (or variable account) 

8.00 9X5 Immediate withdrawal interest pan. or 3 month*' notice 
8.00 9re Gold. No notice, no penalties. £20.000+. 9.50. £500- 

£19.999, 9.00. Under £600. 7.00 

9.75 10.00 7 days. 10.00 1 month, 10.25 2 months, 10.85 3 months 

8.75 9.60 3 months' notice— no penalty— monthly Income 
Bre 7 days' notice. I mm ad. access for amounts over E20.000 

Sre 9.85 3-yoar bond £1,000+. close 90 days’ notice and penalty, 
monthly incoma option, guaranteed Z.85 differential 
9re Moneymaker £20,000+, gre £5.000+. 9.00 £1,000+. 
instant access no penalty, monthly income option 
Bre 9.7S 3 months' notice. Up to 9.50 no not./pen. monthly fan. 
lore lore Gold Minor account for O-IB-year-olds 
8.00 Sre Gold Star £20.000+ . No notice. No penalties. 9.25 
£5,000 +, 8.75 £1.000+ 

— 9-55 60-day account (no notloe account 8.50-9-00) 

— lore 6 months* not. CT.000 min. Access to balance £10,000+ 
9re 9.75 lnatant Xtra. Immediate withdrawal no penalty 

10.75 90-day xtra, 90 days* notice no penalty (£500 minimum) 
10.60 Premium Xtra (£10,000 min.) guaranteed 2.00 diff. 3 yrs. 

8.25 9re and Sre High Interest. 8.50 Gold Kay 

9.75 lire 90 days. 10.25 GO days. 10.00 28 days 

— 10.10 7-day uccoimt. Minimum £500 

lire lore 1-year certain minimum £500 monthly income £5.000 

8.25 8. 85 7-day a/c, 9.60 Magnum a/c 6 weeks + loss of Interest 

— 8.75 Spa Income monthly no notice/penalty £5,000 minimum 

9re High flyer — no notice/no penalty £20.000 minimum 
9re High flyer £5,000 minimum. 9.00 £500 minimum 

10.15 Super share no not., 14 days’ penalty £20.000 minimum 
9re Super share £5,000 minimum, are 12,000 minimum 
lore 11.00 Monthly Interest. 20.25 28 days' notice. 10. BO 90 days’ 
notice or penalty, neither it £10,000 still In account 
8.00 9.50 HHAS 3 montits* notice. 9.00 Liquid Gold no penalty, 

no notice 

8.00 8.42 £500-1- Immed- wdl. no pen., 9.50 £5,000+ min. l year, 

9.00 £500+ minimum 1 year 

8-75 — 11.00 60 days’ notice or Imm. wdl. no penalty if bal. £7,500+ 

f 7.00 — 9.75 Prestige £500. 2.75 gtd. 3 yrs. 3 months’ notice/penalty 

monthly income £1.000 

8.25 9.80 E2K. 10.00 E2K. 10.10 E10K+, 10-25 E20K+ 

Sre 10.85 90 days’ notice, no penalty E10.000+. t £1.000 
8.00 9re APEX 3rd iss. ( +2.50 gtd. 3 yrs.) 60-day notlce/penalty 
9re Special share 60- day notice/penalty unless £10,000+ 

9.00 Money man. £10,000+. No notice, no penalty 

8.00 9.50 Capital bonds, 3 years. 90 days’ notice/penalty 
Bonus-90 £1 0.000-SI Sre9. 90 days’ notice/penalty 
Bonus-90 C200-C9.999. 90 days’ nC tic a/ penalty 
Double bonus, minimum £500. no notlce/penalty 

9re 10.76 Two-year term. 10-25 60 days’ notice. 9.75 7 days* 
notice. On demand by arrangement 
8JS are Moneyapinner plus £20,000 or mors. Instant access 
9re Monaysplrmar plus £10.000 or more. Instant access 

8.75 Moneyspinnsr plus £5,000 or more. Instant access 
8-50 Moneyspinner plus £600 or more, lnatant access 

9.50 Sre 7-day shara/tnontiily Income option 10.00 on £10,000+ 

— 9.90/10.40 Immediate wtthdwl. If over £2.000. Monthly income 
Bre 10.00 Double guarantee shares 

are 9re Gold seal. Min. £1.000. 1-yr. term then 3 months’ notice 
9.00 Hejti-pJus. Minimum £500 no notice immediate withdwl. 
sre lire 5-year. 11.00 3 year, lore 90-day. 10.25 304sy 
10.25 10.75 C10.000+, 10.55 3 months. 10.10 immediate access 

9re 10-45 Over 56s no penalties M.l. minimum £250—10.15 
sre 9-60 Sovereign £10,000+ . 9.10 £500- £9.999 monthly income. 

9-10 minimum Investment £2,500 Instant accass/no pen. 

9.00 11.00 2-year term. Notice accounts 10.75 3 months. 10.25 
1 month 

BA 9.50 90-day. are monthly income, 8.7S 30- day, 8.50 7-dsy 

— 10.20 3-year term. 0>har account* available 

— 9.75 2-yaar term £10,000+, 9.50 £500 -£9,939 wtirvri. available 
9.50-5.75 MoneywlH cheque /visa, interact varies with bal. 
ore Super GO ^yearly interest £500, wdl. avail., mthly. ine, 

— — No notice— no penalties — minimum El 

— 9.76 Prime— no notice- no penalty, minimum £500 
. 9.76 Monthly income shares. 28-deyx' notice 

10.76 CtpiUI, 90 days’ notioa/penalty 

t 7J» 8.00 8.90 Dla. key. £10,000+ wdl, no pen, -£10.000 28 d. nt/pn. 

sre Plat key £10,000+ wdl. no pan. -£10,000 60 d. nt/pn. 
t Note changes In rates become effective on September 1 1985. 
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UK COMPANY NEWS 


Military aircraft lift BAe above £68m 



BY LYNTON MdJUN 

British Aerospace yesterday 
unveiled a 21 per cent profits 
improvement for the first half 
of 1985, its first result following 
the sale of the Government's 
remaining 48,45 per cent stake 
in May. 

The profit, up from £50.3m to 
£6S-3m pre-tax, has been accom- 
panied by a 10.5 per cent rise 
to 5.Sp in the interim dividend. 

This is covered five fold by 
earnings ahead by 17 per cent 
to 29.7p per share. 

This result compares favour- 
ably with the cautious short- 
term outlook given in the offer 
for sale prospectus. Civil air- 
craft and space activities did 
make a loss, however, reflecting 
the prospectus statements that 
the upturn in demand for larger 
civil - aircraft, has been slower 
than anticipated. 

Military aircraft, guided wea- 
pons and electronics activities 
were again the main earners. 

Sir Austin Pearce, the chair- 
man, said: “The half-year results 

are very' good, right up to our . 

expectations and in line with ■ — — 
our long-term view. 

“We expressed some caution somewhat more optimistic, we 
for the near term in the pros- have every confidence that the 
pectus, hut subsequent develop- company will go from strength 
merits encourage us now to be to strength and that it has a 
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sound future. The hoard has 
every confidence in the knag-term 
profit growth potential of the 
company.’' 


Sir Raymond Lygo, managing 
director and chief executive, 
said the participation in the 
European Fighter Aircraft pro- 
ject with West Germany and 
Italy was expected to produce 
orders worth £4bn, out of the 
expected total orders for the 
figh ter from the three nations 
worth £lObn. 

"Rte EFA project will be 
fully funded by the governments 
of the three nations and wUJ 
have fixed-price elements. We 
intend to insist on a maximum 
degrees of fixed price arrange- 
ments in the European Fighter 
Aircraft project” 

The final definition concept for 
the project is expected by BAe 
to be finalised in a few weeks. 
“The full development contract 
for the aircraft is expected to 
be placed by the middle of next 
year, so that production of the 
EFA can start in 1992, to meet 
an in-service date of 1995, M he 
said. 

Trading profits of £86m were 
up £4.5m on 1984's first half, 
after maMng provision for re- 
organisation costs of £5.6m and 
farther research and develop- 
ment expenditure. 

Civil aircraft made by BAe 
lost £2 5m in contrast with the 


trading profit Of £6.8m last time 
and the £7.5m profit for the 
whole of last year. The loss on 
crril aircraft was on turnover of 
£299.Bm, sharply up on the 
corresponding £208m. 

Space activities also lost 
money in the first half, although 
at £3m it was down -on the £6.5 m 
loss in the first half last year 
and the £L5*3m incurred overall 
in 1984. 

Military aircraft and support 
services continued to earn the 
biejest profits, with £6A4m at 
the trading level, compared with 
the £53.7m previously. Guided 
weapon and electronic systems 
made a profit of £5&2m, up from 
£46Jhn. 

BAe continued to spend cash 
generated on research and 
development, with £25.5ra 
allocated in the first half com- 
pared with £19 .4m and £45 5m in 
1884 as a whole. 

Total group turnover rose 22 
per cent to £151 bn, with 63 per 
cent of this stemming from 
export sales, 

launch costs of £24.4m were 
down from the corresponding 
£29m. After dividends of £L45m 
and £65m of tax the retained 
balance was £47. 6m. 

See Lex 


DoT names 
inspectors for 
Mil bury probe 

THE Department of Trade and 
Industry yesterday named two 
inspectors who will investigate 
the affairs of Mllhary, the 
troubled buildings and property 
company in which Mr Jim Raper, 
the financier, held a 78.7 per 
cent stake. 

The inspectors are Mr Hush 
Carlisle, QC, and Mr Michael 
Lirkiss of accountants Thornton 
Baker. 

The investigation follows an 
application from Mr Christopher 
Whibney, a management con- 
sultant and minority shareholder 
jn Milbury, to the High Court 
for an inquiry. His application 
was granted last Friday. 

Mr Whitmey alleged that Mr 
Raper removed the two most 
valuable parts of Milbnry-— the 
Westminster Property Group and 
Milbury Homes (South) — before 
selling his 7S.7 per cent stake 
in Milbury to Manchesterbased 
Foco Properties for £1. - 
Mr Raper was at loggerheads 
with the Stock Exchange and 
the Takeover Pane/ between 
1979 and 1983 and was described 
as unfit to he a director of a 
public company, in 1983 he 
returned to favour with the 
Exchange and Milbury's listing 
was restored. 


Peters family sells Somportex 


BY FRANK KANE 

MR NIGEL WRAY, chairman of 
the Fleet Street Letter tipsheet, 
and Mr Clive Mattock have 
bought control of Somportex 
Holdings, the confectionery con- 
cern best known for its Slush 
Puppie iced drink. 

Members and associates of the 
Peters family, which until yes- 
terday had a controlling interest 
in the company, sold a slake of 
1.47m shares, or 52.35 per cent, 
ct 28.25p to Mr Wray and Mr 
Mattock. The purchasers intend 
to make a formal bid for the 
rest of the equity at the same 
price, but Somportex shares rose 
sharply in the market to close 
at 51p last night, up 24p. 

In order to maintain Som- 
pnrtevs Stock Exchange listing, 
acceptances of the offer will be 
placed with non-discretionary 
investment clients. 


Somportex has recently in- 
curred losses, but Mr Wray and 
Mr Mattock said that they intend 
Somportex to continue to 
develop and expand its activities, 
and to take advantage of oppor- 
tunities which they intend to 
introduce. This would include the 
acquisition of businesses in re- 
lated fields. Yesterday's price 
rise was thought to reflect the 
expansionist tone of this state- 
ment. 

Most of the shares were pur- 
chased from a previous chief 
executive of Somportex, believed 
to be the stepfather or Mr Ralph 
and Mr Michael Peters, both of 
whom are Somportex executive 
directors. They themselves sold 
the balance of 420.1S4 shares 
(15 per cent). 

The Peters will retain their 


board seats, and will continue to 
hold a parcel of 172^52 shares, 
or 6.15 per cent of the equity. 
The present non-executive chair- 
man, Mr Alec Ramsay, will step 
down at the first closing date of 
the offer. 

The board of Somportex has 
received confirmation that Mr 
Wray and Mr Mattock, that they 
have resources available to meet 
their obligations under the offer 
in full, but the board will not 
be recommending It The balance 
of the shares not owned by Mr 
Wray. Mr Mattock or the Peters 
family are held by around 730 
shareholders. 

Mr Wray is also a director of 
Carlton Communications, which 
stressed last night that it was not 
in any way involved in the trans- 
action. 


IFICO acquires estate agent 


Industrial Finance and Invest- 
ment Corporation has bought 
Douglas Allen Spiro, estate 
agents with offices in Essex and 
East London. 

The consideration is £l-2m 
subject to warranted profit levels 
being achieved. There will be 
an initial payment of £600,000 in 
cash, the remainder being paid 


in cash or shares over a period 
of 34 months. 

If the profit forecasts are not 
met, the consideration will be 
reduced pro rata. 

Mr Ivor Spiro will remain as 
managing director of Douglas 
Allen and will become managing 
director of a new joint company 
between him and IFICO which 


will acquire and develop farther 
estate agencies 
The acquisition represents the 
next major step in IFICO’s 
diversification programme fol- 
lowing the buying of East of 
Scotland Onshore earlier this 
year. It is quoted on the USM 
and involved in financial services 
mainly in the corporate sector. 
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Big rise 
in liability 
cover for 
D. Bryant 

SHAREHOLDERS in Derek 
Bryant Group, the insurance 
broker, were warned yesterday 
that the company faces a big 
increase in the cost of the insur- 
ance which it takes out to pro- 
tect itself agains liability claims 
from clients. 

Premiums on its Errors and 
Omissions Policies, which 
cover the group against claims 
for errors made by the company 
in the course of trading, have 
risen by 300 per cent. Moreover, 
the cost the company will have 
to bear Itself in the event of any 
insurance claim has increased 
substantially. 

In the event of a claim, the 
company warned, there could be 
a financial burden to It. 

Mr Derek Bryant, chairman, 
says this premium is sow the 
largest expense after the salary 
bill And the latter will un- 
doubtedly rise particularly if the 
company needs support staff for 
the servicing of the new business 
that it hopes to obtain. 

In the months ahead the com- 
pany will need to increase its 
brokerage substantially to cover 
the rise in expenses, and any 
further losses- caused by a reduc- 
tion in Income to both' the 
London office and Derek Bryant 
Associates from Will Darrah & 
Associates Inc. 

The company Is receiving a 
very substantial increase in the 
number of inquiries submitted, 
but the lack of markets makes it 
difficult to transpose such busi- 
ness inquiries into actual 
bittiness bound. 

In the first half of IOT5 the 
chairman reports a satisfactory 
increase in brokerage income 
from £1.66m to £155m despite 
the loss to the London office of 
over £300.000 from Will Darrah 
Ac Associates, which specialises 
in serving the U.S. trucking 
industry. Since the founder of 
Darrah sold out. Bryant has been 
enntinuine Its income from that 
source bnt at a reduced rate. 

The loss of brokerage was 
more than made up by business 
received from new TJ.S. agents 
and increased business from 
existing clients. 

WHti the help of interest 
received £242.000 (£182.000), the 
profit for the helf year has 
moved ahead from £637,000 to 
£720.000. Earnings come out to 
14.6p (12.43p) per share and the 
interim dividend of this USM 
traded group is lifted from 2.35p 
to 2.7p. 

Lloyd’s broker subsidiary con- 
tinues to arrange forward con- 
tracts for the sale of its current 
U.S. dollar earnings and 
exchange rates show a benefit 
However, the movement of the 
dollar against -the pound could 
be less favourable In the second 
half. 

Overall. Mr Bryant is confident 
about the future because he 
believes existing subsidiaries and 
departments will develop satis- 
factorily. Furthermore. he 
expects the new associations to 
continue to provide worthwhile 
increases in profitable income. 


Murray 
Trust 
loses bid 
battle 


By Martin Dickson 
The Merchant Navy Officers’ 
Pension Fund yesterday won 
its £150m contested takeover 
bid for Murray Growth Trust, 
the Glasgow-based investment 
trust. 

The pension fond, which 
held 24.8 per cent of Mur- 
ray’s ordinary shares and W 
per cent of Its B ordinary 
before launching the hid, said 
that by yesterday’s first dofr 
log date it bad received 
acceptances from the holders 
of a further 48-5 per cent of 
ordinary shares and 34.7 per 
cent of B ordinary ones. 

That gives it control of a 
total of 73 J per cent of the 
ordinary shares and 37 per 
cent of- the B ordinary. Its 
offer for the trust’s prefer- 
ence shares has been accepted 
by the holders of 14.7 per 
cent of the shares- All the 
offers have been extended un- 
til September 13, 

The cash offer was at 100 
per cent net asset value 
though during the course of 
the battle Murray claimed 
the precise terms were worth 
less than that. 

It is unusual for a strongly 
contested takeover hid to be 
decided on the first closing 
date. It is difficult, however, 
for an investment trust to de- 
fend itself against a cash hid 
at or about net asset value. 

The Merchant Navy Offic- 
ers’ Fund is one of Britain’s 
biggest pension funds. Its bid 
was the first major offer for 
an investment trust by a pen- 
sion fund for some years and 
Initially surprised the City. 

Murray Growth, which 
mounted a strong defence 
campaign, argued that the 
lack of a paper alternative to 
tihe cash offer could land 
private investors with large 
capital gains tax bills. But 
this appears to have made no 
difference to Murray's institu- 
tional investors, who have 
given victory to the fund. ■ 

Mardon buyout 
completed 
for £173m 

By Martin Dickson 

BAT Industries has com- 
pleted the sale of its sub- 
sidiary Mardon Packaging, for 
£173m. This is believed to be 
the biggest ever management 
buy-out outside. the TIB. 

The purchaser, the l&wson 
Mardon Group, is also to 
repay approximately £30zn of 
inter-group loans from BAT, 
and will pay off some of the 
remaining £7Qm of Mardon’s 
external debts. The buy-out 
was first announced at the 
end of July. 

Lawson Mardon’s principal 
shareholders include: about 
100 senior managers, of Mar- 
don, both in Britain and 
Canada; Woodholme Hold- 
ings, a private company 
owned by the Lawson family, 
which founded Lawson ft 
Jones, Mardon's Ca n ad i an 
subsidiary; and Roman Cor- 
poration, a quoted. Toronto- 
based holding company 
through which . entrepreneur 
Mr Stephen Roman controls 
Denison Mines. 

Roman has already an- 
nounced that it will hold 49 
per cent of Mardon Lawson's 
equity and some of its debt 
However, Harden yesterday 
declined to disclose further 
details of the financial 'Struc- 
ture of the buy-out. 

The deal was financed by 
Citibank and Bank of Nova 
Scotia, with Merrill Lynch as 
advisers. 

Mardon. which employs 
some 11,500 people, has manu- 
facturing plants in Britain, 
Canada, the UJL, France, 
Germany and Central Africa. 
In 1984 trading profits 
totalled £34.5m on sales of 
£608m. 

Some 25 per cent of the 
equity of Lawson ft Jones is 
quoted on Canadian stock 
exchanges and an offer for 
this will commence shortly. 
Lawson Mardon added that In 
due course it Intended to seek 
a public listing. 


COMPANY NEWS IN BRIEF 


CONSTITUENT CHANCE,*— Btf 


r a > A Sam (22) has been deleted and mlaced to Uteri* 04). 


ROTAPRINT, which makes print- 
ing equipment, has run up a loss 
of £852.000 in the year ended 
March 30 1985, against a profit 
of £232,000, on turnover of 
£15J54m (£15, 66m). Sales volumes 
and margins under pressure 
everywhere except the U.S. 
Second half improvement much 
less significant this year, and 
became necessary to withhold 
payment of both 6} per cent and 
114 per cent preference divi- 
dends (up to now only the latter 
was In arrears). Further reduc- 
tion in numbers employed 
effected during the year in line 
with reduction in volume. 

EASTBOURNE Waterworks Com- 
pany’s offer for sale by tender 
of £2.75m of Si per cent redeem- 
able preference stock 1995 pro- 
duced applications for stock 
worth £8.454 m. The lowest price 
to receive a partial allotment was 
£102.77 and the average price 
obtained was £IQ 2 £&. 

LANGSTONE YACHTING is to 
raise £1J2 Gri by a share issue 
under the Business Expansion 
Scheme. The money will be used 
to build a marina and holiday 
arthrity centre In • Portsmouth. 
The issue, sponsored by Guinness 
Mahon, is folly underwritten. 

BALTIC, the financial services 
group which moved last year 
from the USM to a listing, is 


holding talks on a possible take- 
over by Nevi, a subsidiary of 
the Norwegian Insurance group 
Vesta. Baltic said the talks 
offered opportunities for -the 
development of its own business, 
which overlaps with Nevi’s in 
areas such as leasing and asset 
financing. It should also provide 
opportunities for the Chieftain 
unit trust group Baltic acquired 
last September Baltic shares fell 
on the news, closing 5p down at 
255p. leaving the company valued 
at £29 m- . 

UNTCHEMA CHEMICALS, the 
U.S. marketing arm of Unilever's, 
oleochenticals operations, is to 
buy the Chicago-based chemical 
division of Darling ft Company, 
giving it its first U.S. manufac- 
turing plant Unilever declined 
to put a value on the deal saying 
it was insignificant In relation to 
its total - assets. Darling's chemi- 
cal division eroolnys 100 people 
making fattv acids and glycerine. 
Unirhema Chemicals Is affiliated 
to Unichema International. Uni- 
lever’s worldwide oleoch®mlc»l 
business which nrnfluces 400 non 
tonnes of chemicals and hydro- 
genation catalysts, a year. 

APPLIED HOLO GRAPHICS 

rights issue has been accepted 
in respect of 2.44m shares (some 
97.1 per cent). The balance has 
been sold in the market 


Boardroom upheaval 
at Good Relations 


BY- STEFAN WAGSTYL 

Good Relations, the public 
relations and advertising agency, 
has suffered a boardroom up- 
heaval with the resignation of 
two directors. 

Mrs Maureen Smith, who 
moved from manag in g director 
to deputy chairman only two 
weeks ago, has left after selling 
her entire 11.6 per cent stake 
in the company. And Mr Paul 
Winder, "Who joined the -beard 
Last year when his Paul Winner 
Marketing Communications was 
taken over, has also sold shares 
add resigned. 

Mr Alan. Cornish, Mrs Smith's 
successor as chief executive, 
said the two resignations wore 
unconnected. 

Mrs Smith’s decision to sell 
her shares had come as a sur- 
prise and a shock to the board. 
Asked if she had been put under 
any pressure to resign. . Ur 
Crcnish said: “She resigned be- 
cause she sold her sbare»-4hat 
charged her position Vis-a-vis 
the company somewhat.” 

Mrs Smith, who joined the 
group 18 years ago, said she sold 
her shares for personal reasons 
which she did not wish to dis- 
cuss. 

She agreed that as a result of 
tiie disposal her fellnw directors 
had put her under pras&ure to 
resign. She denied that her 
resignation had anything to do: 
with the recant boardroom 
changes. ‘Those changes were 
absolutely right Mr Alan 
Cornish is suited to the position 
of chief executive." 


TTpr 948.328 shares were sold 

to multi-millionaire insurance 
broker Mr Christopher Moran 
for just under 200p each, agaixist 
a stock market closing price of 
I95p. He in turn sold them to 
a number of institutional Ihy® 4- 
tors. The dispersal of the stake, 
goes some way to dispelling bwr 
nimoors which have surrounded; 
the group for several 
pushing the shares up to 250p 
early last month. 

Mr Winner has sold 40,000 
shares in the tta* week, leaving 
him with 45,000- Mr Cornish 
said that Mr Winner had 
resigned because “he had diffi- 
culties with the transition from 
running his own private compan? 
for 17 years. There was a 
dtfferewe of style." 

He decllvjri to comment 
whether the performance of Mr 
WfhnertB company, acquired for 
fsiO.OdO, had come up to «ne» 
tstiens. "It has performn'l 
differently," he said. 

: The departures leave the 
chairman t Mr Tony Good, who 
is on holiday In the U.S., facing 
his second management upheaval \ 
in a year. , Earlier this year the 
group • was forced to abanoow 
plans id move its City office ouJ" 
of .the Square Mile after six staff 
resigned to join a rival agency. 

City analysts said last night 
that while the group was now 
large enough to cope with the 
resignation - of two individuals, 
even two directors, the depar- 
tures woultf. only increase in 
reputation aa ft rather unsettled 
organisations'. 


Glenmorangie’s appeal f afls 
to raise Macdonald Ma " 


HIGHER INTEREST • Charges 
had an impact on profits at Mac- 
donald Martin Distilleries, which 
produces the Glenmorangie 
whisky, in the six months to end- 
June 1985. This Edinburgh- 
based group achieved £476,000 at 
the pre-tax level compared with 
£685,000. 

The directors are holding the 
interim dividend at 3p' on the 
A ordinary shares and L5p on 
the B. With profits of.S2.02n 
achieved in 1984, total dividends 
paid on the A amounted to 16£p.. 
and to R25p on the B. 

Turnover for the half year 
improved from £6 .58m to £7.19m, 
generating a lower operating 
profit of £1-0 1m against £1.07m. 
Sales of Glenmorangie ' Con- 


UtM 


• comment . £ 

Macdonald I iartin DtatiUepes’ 
downturn follows the decline of 
last year’s second half. Hie 
company puts some of the blame , 
on higher borrowing costs, but 1 
even a : stable interest charge^; 
would have seen the pretax-" 
profit fall. On the face of it 
Macdonald should be steaming 
ahead on the back of Its highly 
successful Glenmorangie single \ 
malt, but it is clearly severely 
hampered, by its continued de- 
pendence- ea- the blended sector 
where worldwide sales are down 
and profit margins squeezed by 
surpluses. . The second half 
includes the Christmas boom and 
should -see a further upsurge in 
U.JT. ~ sales-' of Glenmorangie fol 


tinue to make progress at-home blowing the- signing of an import 
and overseas, the directors say, agreement with Schiefflia . on 
hut sales of blended whisky are April l. / Full year profit fore- 
down in the period, with mar- casts of about £2nz were ne ver- 
ging continuing to come under theless- Being trimmed back yes- 
pressure in this competitive- terdqy to around £IAn, putting 
area. the : A shares at 740p on a pros-’ 


Tbe pre-tax result included a 
same again £1,000 income from 
listed investments, and Was. 
struck - after interest charges 
£150,000 higher at £535,000/ 
After a tax charge of £47,000 
(£35.000), earnings per 50p ■* 
share are down from 24.08p to 
15i>9p, and per 25p B share down 
from I2L04p to 7B4p. 


Pectfve p/fe of 12 after a l(h per 
cent: tax charge. The price 
appears to include more than a 
smidgin of bid speculation — com- 
tnon in r the sector but incompre- 
hensible In this case since " the 
family holds a substa n tia l 1 
majority of the voting rights and 
shows not -the slightest inclina- 
tion .to part with or dilute them. 


r 

/- 


DIVIDENDS ANNOUNCED 


Current 
payment 

Arbatlmot Govt Secs. 

4th int 2.75 
British Aerospace int 5£ 

Church ft Co. int 2L5 

Macdonald Martin Int A 3 
__ . B If 

Fanunbe i nL 04S 

Yorkgreen lnv$ jot Nil 

Derek Bryants int 2.7 


Date 

of- 


Carre- Total 
spending for 


payment -__div. year 


Oct 15 
Nov. l 
Oct 21 
Oct 25 
Oct 25 
Oct 4 

Oct 14 


2.75 
_ 5-25 

3 

’ 15 
0.4 
<L23 
2.35 


11 


Total 

last 

year 

11 

13.63 

7.5* 

165 

825 

1JL 

0.46 

7:35- 


P 3£ p 5 jsn e 

and/ ° r aCqnMaon l8SUBS - t USM ^stock! 
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BANK RETURN 


BANKING 

DEPARTMENT 

Wednesday 
. Altguat 28 IMS 

Increase (-H or . 
decrease 

forwMft. . 

LlABIUTlES 

Capital 

,-J2^Wdb 

3 »2SS*396,1B8 
, 033,857,787 

1,409,148,897 


A 

PubKo Ue posits. 

Banter* Deposit*- - 

Reserve and ether Account s 

+ 

+ 

3Ca.307.2Bh 

40,778,710 


6,395,450,235 ~ 1 

— 

161,073 ( 400 

ASSETS 

Government Seourttles 




Advance & other Accaunle- 
SStM 1 *** * other Se^i 

Coin • 

3,«75^SS,788 , 
U, 1825fiQ 
487^78 

+ 

+ 

+ 

88,000,000 

378,«8£Mff' 

180,111^08.- 

3.688,833 

•7,000 


'8,M8,450,238 


18X^73,400 :j 

ISSUE department 

"" 


LIABILITIES 

JJotoa jh circulation 

Notcaln Banking Department 

£ 

18.577,817.800 
_ i2,iaajwo | 

+ 

+ 

* *_ 
e -J r • 

87,433467 

ASSETS 

Government Dent. 

13,SK),000,000 






J0.S64.6Q0.07a 

12,300,000,000 


- W40M8** 

+ imjmsm: 




STT- . I 
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Profits rise 
at Swire 
Pacific 

By Our Hong Kong 
Correspondent 

SWIRE PACIFIC, the Hong 
Kong group whiqh controls 
Cathay Pacific Airways and 
Swire Properties, yesterday re- 
ported attributable "profits for 
the first six months .of" TS85 of 
HK$615.9m (U-S£?8.9in) a 29 
per cent improvement 'on the 
comparable figure in' 1984. 

Profits were significantly en- 
hanced by a virtu^ halving ot 
payments to minoHty share- 
holders— from HPSSMm in the 
first half of 1984 to HKSlOSm 
this year. 

This follows the acquisition In 
July last year of the minority 
stake in Swire Properties, which 
7 is now wholly owned. The only 

* significant minorities payment 
Jl which remains is to - the Hong 

Kong and Shanghai Banking 
Corporation, which has a 30 per 
cent stake in Cathay Pacific. 

Ignoring minorities, Swire 
hosted net operating profits by 
5.5 per cent from HK48I3m to 
HK$858m, with turnover, which 

• rose 15.6 per cent, from 
■ 5.6bn to HK$6.6bn. 

The performance was at the 
best end cf market expectations, 
and Js expected to he favourably 
...received when Hong Kong's 
stock markets open oh Monday. 
$ -- ' 


Cheung Kong soars 
70% at half-way 

BY DAVID DODWELL IN HONG KONG 


CHEUNG KONG, the Hong 
Kong holding company con- 
trolled by Mr Li Hashing, yes- 
terday unveiled unaudited net 
profits 'for the first half of 
«KS245.1tn (US$32 .4m), a TO 
per cent improvement on last 
year’s depressed interim' figure 
of-HK$144J!m. 

The increase, which bettered 
iqost market forecasts, is 
accounted for by several pro- 
perty sales over the past year 
as the territory's property mar- 
ket began to recover strongly 
from a three-year slump. Th- 
absence of several provisions 
necessary in the 1984 accounts 
boosted profits, as did improved 
contributions from associates 
like Hutchison Whampoa, the 
trading, property and retailing 
group. 

Hutchison al^o announced 
half-year profits yesterday. 
While -the net figure was 14 Der 
cent below that for the first 
half of 1934 — down from 
HK$60fira to HK$522m— the 
group seems to have performed 
more strongly than market 
analysts had predicted. 

The fall in profits had been 
widely signalled, and was due 
to idiosyncratic factors. 

Substantia] interest earnings 
from positive cash balances of 


about HK$2bn have been re- 
placed by interest costs follow- 
ing the acquisition in January 
of a controlling interest in 
Hongkong Electric, the utility 
company, for HKS2.9bn. Hutchi- 
son said this reversal had been 
offset by its share of profits 
earned by Hongkong Electric. 
The net gain from associates 
was HK$179m, against HK$32ra 
last year. 

Mo*U critically. Hutchison 
had virtually no earnings in tlip 
first half of this year from 
property developments that are 
now near to completion. These 
earnings are expected to flow 
strongly from the last quarter. 

Both companies reported ex- 
traordinary profits — HK$71m 
for Cheung Kong and HK$203m 
for Hutchison. For Cheung 
Kong, this represents a turn- 
round from extraordinary losses 
in the first half of 1984 of 
HKS126m. Hutchison’s extra- 
ordinary gain was largely due 
to earnings from the sale of its 
21 per cent holding in the Cross 
Harbour Tunnel Company. 

Cheung Kong announced an 
interim dividend of 19 cents a 
share, 27 per cent up on 1984. 
while Hutchison’s interim divi- 
dend was 25 per cent better at 
35 cents. 
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Series 


Nov. 

Vof. . Last 


Feb. 

VOL i Lent 


May 

Vo(. | Last 


Stock 


. r 

U : : 


s 


GOLD C 

S32© 





5 

34 




GOLD C 

S3 40 

174 

13.30 

26 

23 A 


_ 

GOLD C 

S360 

161 

6.20 

4 

14.60 B 

6 

19*50 

GOLD P 

8300 

.c. 

— 

3 

4.30 B 



GOLD P 

S320 

311 

4.50 

_ 


_ 



GOLD P 

6340 

3 

12 

— 

— 

2 

17 



Sept. 

Dec. 

March 

SILVER C 

8650 

10 

8 









SILVER C 

S700 



— 

— 



6 

22 

S/FL C 

FI. 305 



' — 

— 



5 

16.50 

S/FL c 

F1.310 

38 

5.70 8 

— 

— 

_ 


S/FL C 

F1.315 

9 

3.20 

ID 

0.30 


_ 

S/FL C 

FL320I 

26 

1.60 

40 

6.50 





S/FL C 

FI. 335 

16 

0.50 

12 

5.30 





S.FL C 

FI.339 

— - 

— 

mm 



12 

4.50 

FiFL P 

F1.3S0 


— 

5 

1 




S/FL P 

FI. 370 

4 

0.05 

— 

— 

— 

— 

S/FL P 

F1.30S 

16 

1.30 

20 

7.10 

1 

12 

S/FL P 

FI. 310 

ea 

2.40 

4 

9.50 

- 



S/FL P 

FI. 31 6 

— 

— 

8 

12,80 

— 

— 

S/FL P 

FL230 

— 

— 

IB 

16,60 

12 

18,50 

S/FL P 

Fl.350 

3 

17,60 

— 

— 


mm 

S/FL P 

FI. 335 

46 

20,60 

1 

26 

— 

— 

E/FL P 

FI. 340 

1 

ie,50 

— 







S/FL P 

FK360 

1 

36,50 

— 

_ 

_ 

— 

S/FL P 

FI.370 

1 

57 

— 

— 


— 

£18 C 

8140 

8 

l.BO 

260 

4,80 

— 

— 

£IS P 

6140 

— 

— 

\ZB0 

6 

— 

— 


6333.70 


5627 

FI.3Y4.50 


Oct. 


Jan. 


Apr. 


ABN O 
ABN P 
AEGN C 
AEGN P 
AH C 
AN P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
. GIST P 
HEIN C 
HEIN P 
HOOU'C- 
HOOG P- 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATN C 
NATN P 



18.50 

42 

30 

- _- 

«_ 

3.80 

92 

6.80 


__ 

3 

ISO 

6 

4 

8 

0.50 








’ 3A 

17 

7.70 




4.10 


— 


-~_ 

1.90 

186 

4.90 

54 

7.80 

1.30 

60 

3.30 


— 

2.80 

48 

4.50 

84 

6.10 

0.60 

13 

1.60 

— 

— 

4.30 a 

39 

10.80 

11 

14.90 

7.30 

3 

10.50 

— 

— 

12 

100 

14.50 





3.20 

— 


3. 

5.50 


-■ 22 

-340 

i 

. - w— 

YBO 

* »'■ 

* — 

• -L. ' 

_ 

1.40 

126 

3.10 

6 

4.50 

1.20 

56 

2.80 

— 

— 

2.60 

36 

7.50 

— 


L40 

56 

3.50 

5 

6 


0.50 B 
1.10 


74 

73 


1.90 



PETR P 

Fr.6,000 

. 



8 

560 

_ 

- 

PHIL C 

FI.50 1 

1138' 

1.40 

4 38 

2.80 

1148 


PHIL P 

FI.50 

143 

2 

297 

2.90 

162 


RD C 

FL190 

70S 

8.20 

117 

12.30 

■ 14 


RD P 

F1.20O 

.658 

B.60 

29 

9.40 

IB 


ROBE 0 

F1.77.B0 

— ‘ 

— 

16 

8.10 

— 


ROBE P 

FI. 70 

' 83 

0.10 

— 

— 

— 


UNIL C 

FI. 340 

- 74 J 

8.30 

1 

14 Bi 

3- 


UNIL P 

FI.340 

14- 

9.60 A 

87- 

14 

— 


69 ; 3.60 


15.30 

10.70 


21.50 


813&.85 

JFJ.615 

|n.i3o 

jn.rii 

124 JV 0 

»i 

FI .89.00 

II 

Fl.8l4.5fl 
FI. 149.10 
FL 68.90 
0.62 
'FU’fajD 

Fl.72.70 

11 

IFr.6.560 

IFI.49.10 

FI. 197. 3D 

Fl.72.10 

F1.3S5 
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Improvement at 

Woolworths 

Australia 

By Our Financial Staff 

WOOLWORTHS, the Aus- 
tralian supermarket chain now 

confronted by the c ommandin g 
position in the retail market 
secured by the newly merged 
Coles and Myer groups, yester- 
day produced interim net 
profits of A $24 .4m (US$17.1m), 
ahead by 26 per cent. 

The attributable result for 
the half-year to August 4 was 
further enhanced with the 
inclusion of A$10.6m in extra- 
ordinary earnings from the sale 
of properties. The figure of 
A$35m compares with A$19m a 
year ago, and the mid-term pay- 
out is being raised to 6 cents 
a share from 5.5 cents. 

Sales. ASl.Tbn in the same 
period of 1984, this time 
reached A$2J.bn. On Thursday 
Coles reported turnover of 
A$6.1bn for its full year, prior 
to the inclusion of any con- 
tribution from Myer. 

Woolworths, which is un- 
related to the British and U.S. 
groups of that name, achieved 
its profits advance despite a 
jump in interest charges from 
A$6.4m to A$10.4m, and a 
reduction in indirectly earned 
income to A$4.5m against 
A$5.6m. 

The company described sales 
so far in the current half as 
satisfactory, expressed opti- 
mism about prospects for the 
year as a whole, but refrained 
from offering a specific fore- 
cast 

It said that in the first six 
months all divisions had con- 
tributed to the turnover 
advance. 
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LONDON TRADED OPTIONS 

CALLS 


PUTS 


Option 


B.P. 

f588) 


G.E.C. 

160 

.36. 

ri»a> 

1BO 

18 

800 

6 


280 

58 

1*328) 

300 

40 . 

330 

14 


% . 






Cons. Gold 
1*409) 


460 

600 

560 

600_ 

390*" 

420 

460 

500 


Oat. I' Jan. 


118 

78 

39 
10 

40 
SO 

’ 9 

4 


98 

59 


Apr. 


102 

65 


23 J - 


Oct. Jan. I Apr. 


1 

3 

10 

35 


5 

15 

40 


10 

20 


62 I 65 I 16. 

38 I 50 I 35 

23 | 33 I 67 

IS I 18 1107 


23 

44 

67 

107 


60 

77 

118 


Courtautd* 

1*137) 

120 

130 

140 

160 

80 

11 

6 

21» 

24 

18 

.10 

5 

26 

SO 

2 

3 

. 6 
25 

3 

5 

11 

27 

400 | | 


180 

47 . 



— 

2 

— 

— 

(*226) 

BOO 

. 87 

33 

39 

3 

6 

9 


230 

13 

19 

£6 

11 

18 

37 


240 

' 4 

9 

15 

84 

26 

29 


I.C.I. 
(*67 1> 


630 

700 

750 


48 

16 

6 


. 48 

48 

a 
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4 

24 

32 

6 

8 

10 

32 

19 

14 

18 

20 

67 

73 

ll« 

4 

6 

48 

53 

3 

8 

10 

82 

30 

15 

18 

85 

65 

73 

12 

21 

33 

35 

44 

42 

47 

62 

14 | | 

83 

90 

— 


Land Sec. 
(*303) 

880 

300 

330 

29 
12 
. 3 

36 

20 

7 

40 

85 

11 

li 

5.9 
13 I 15 
50 1 31 

Marks A Sp 
1*163) 

1 120 
130 
140 

I 160 

34 

24 

18 

4 

30 

81 

7 

35 

23 

12 

1 : 
13 

3 

6 

IS 

4 

7 

17 

Shell Trans. 
(*723| 

660 

700 

750 

800 

60 

37 

9 

2i B 

1 92 
52 
‘ 22 

100 

63 

la 

9 

23 

53 

17 

30 

TraPgar Hse 
1*379) 

330 

363 

380 

383 

390 

36 

18 

62 

58 

-18 

44 

25 

1 6 
14 

4 

18 

26 

16 

29 


Option 

NOV. 

Feb. 

Mar, 

Nov. 

Feb. 

May 

BAT inds. 
1*316) 

300 

330 

360 

390 

-BO- 

18 

3, . 
. ;2 

-40 

30 

-BO- 

SS 

10 

1 S3 

1 48 
78 

16 

30 

22 

35 

Barclays 

i*392> 

335"1 

360 

385 

390 

420 

“67 

30 

87 

.37 . 
2? 

70 

50 

’ 2 

17 

10 

88 

42 

15 

32 

Brit. Aero 
1*373) 

300 

330 

360 

390 

420 

460 

85 

65 

50 

16 

7 

3 

90 

83 

45 

28 

12 

73- 

62 

1 

6 

15 

30 

60 

BO 

3 

10 

22 

35 

B3 

15 

27 

Bt- Telecom 
(*206) 

160 

170 

180 
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Consafe 

rejects 

rescue 

package 


By Darid Brown in Gothenburg 
CONSAFE, the financially 
troubled Swedish offshore ser- 
vices group, has rejected a 
key point in the rescue offer 
from Swedyard. the state- 
owned shipbuilding company, 
and its mam creditor. The 
move leaves Consafe facing 
bankruptcy unless an agree- 
ment can be reached “ within 
davs," it said yesterday. 

Swedvard has guaranteed 
about 80 per rent of Consafe’s 
SKr ZJton (S277m) long-term 
debt Consafe has agreed to 
its offer of a rescue package 
worth some SKr 600m. tied to 
an extensive rationalisation of 
its fleet. However, the Swed- 
yard demand for an imme- 
diate share issue aimed at 
44 changing the ownership 
struct u re ” of Consafe has 
been rejected. 

Consafe, the world's largest 
operator of offshore accom- 
modation platforms, has asked 
that the issue’ "be deferred 
until next spring, after the 
restructuring plan has been 
set In motion. 

Mr J. C. Ericsson, the 
group's founder and manag- 
ing director, said that unless 
Swedyard accepted these 
terms, either he and his 
directors would resign in 
favour of a state appointed 
board — effectively putting re- 
sponsibility for restructuring 
with the Government— or file 
for bankruptcy at a cost of be- 
tween SKr 500m. and SKr 
900m. 

Mr Ericsson controls some 
92 per cent of the votes in 
Consafe and 55 per cent of 
the equity. He has had deep 
personal disagreements with 
the management at Swedyard 
and the Government insists 
that he lose control of the 
group part of the rescue 
plan. 

Consafe has been fighting 
since July to avert a bank- 
ruptcy in the face of expected 
losses of SKr 400ra in 1985. 
Under the rescue, ft would be 
forced to sell a substantial 
part of its fleet at a loss and 
concentrate on the operation 
of offshore accommodation 
and service platforms. 

Swedyard is expected to 
make a reply during the week- 
end. 


GAF nlans to 
raise Union 
Carbide bolding 

By Terry Dodsworth m New York 
THE PROSPECT of a take- 
over battle for Union Carbide, 
the U-S. chemicals company, 
loomed Iarepr yesterday fol- 
lowing the disclosure that the 
GAF chemicals and roofing 
materials grouo was seeking 
armroval to acuuire a stake of 
more than 10 oer cent. 

GAF is recurred to ask for 
regulatory anuroval to buy 
more than JO per cent of 
Tbiion Carbide under the 
Hart-Sentt-Rodhio anti-trust 
laws. These insist that com- 
panies have to be cleared 
under the monopoly roles be- 
fore building up a large 
stake in other concerns. 

In a filing with the Securi- 
ties and Exchange Commis- 
sion, the watchdog For the 
UJ5- stock market, GAF dis- 
closed that it had raised its 
shareholding in Union Car- 
bide from 7J per cent to 9.9 
per cent and now holds almost 
7m Union Carbide shares. 

About 1.9m of these shares 
had been purchased since 
August 28 at prices between 
$536 and $551. 

Union Carbide stock has 
been among the most actively 
traded on the New York 
stock exchange over the last 
week as the company has 
come under intense specula- 
tive interest. In early trading 
yesterday, (be shares were un- 
changed at $56J. 

GAF, a ranch smaller com- 
pany than Union Carbide, 
said in its filing that it may 
aenuire up to 15 per cent of 
Union Carbide. It has pre- 
viously said that it was 
acquiring the chemical 
group's stock for “ investment 
purposes " — a catch-all phrase 
which is often interpreted on 
Wall Street as a preliminary 
move in a takeover battle. 

Earlier this week. Union 
Carbide unveiled a sweeping 
reorganisation and share boy- 
back plan 

Siam Cement 
14.9% down 

By Boomong KThana in Bangkok 

SIAM CEMENT. Thailand’s 
largest industrial concern, has 
reported consolidated net 
profits for the first half of 
this year down by 14.9 per 
cent to fiTfim haht (525.3m), 
despite a 1.75 per cent rise in 
sales to 7.07bn baht. 

For the parent company 
alone, however, profits in- 
creased 34 per cent In the 
period to 741m haht, although 
sales dropped 3.8 per cent 
to 6.75hn haht. 

An interim dividend of 20 
baht per share (including an 
8 baht bonus) was declared, 
unchanged from the previous 
period. 
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CGE takes big Framatome stake 


BY DAVID HOUSEGO IN PARIS 

CGE. the nationalised French 
electronics group, is to be the 
major shareholder in Frama- 
tome. the nuclear power plant 
manufacturer, in a capital re- 
structuring of the group that 
brings under one roof the bulk 
of France’s nuclear and elec- 
trical plant manufacturing 
capacity. 

CGE already controls Alsthom 
Atlantique, France's major 
constructor of conventional 
generating equipment, and 
Cables de Lyon, the transmis- 
sion cables manufacturer. 
Framatome is the world’s second 
largest builder of nuclear power 
plant. It recently absorbed the 
turbine, boiler and energy acti- 
vities of the bankrupt Creusot- 
Loire group. 

The new group will thus be 


able to offer on world export 
markets a full range of power 
generating equipment from 
nuclear or conventionally fired 
stations through to generators, 
accumulators and transmission 
cables. Framatome has in the 
past teamed up with GEC of 
Britain to bid for a nuclear 
power station in Guandong pro- 
vince in Chona. 

The new restructuring of 
Framatome was decided by the 
Government yesterday after 
months of indecision over the 
future shareholding of the 
group following the collapse of 
Creusot-Loire. 

Creusot-Loire had a 50 per 
cent slake in the company with 
the Commissariat a l*Energie 
Atomique (the Atomic Energy 
Commission). Uncertainty over 


Framatome's capital resources 
was damaging the group’s ex- 
port chances, company officials 
maintained. 

Under the new structure, 
CGE will have a 40 per cent 
holding in Framatome with 
CEA’s stake reduced to about 
35 per cent Electricite de 
France, the French generating 
authority which has been 
Framatome’s main client, will 
have 10 per cent A further 10 
per cent is to be taken up hy 
Dumez, the construction group. 
Framatome’s management will 
be offered 5 per cent CGE will 
have management control. 

In deciding to give CGE the 
major stake in the group, the 
Government’s intent is both to 
strengthen its export potential 
but also to provide it with the 


resources to ride out what are 
expected to be difficult years 
for Framatome in the early 
1990s. 

Over the next few years 
Framaiome's cash-flow will be 
strong as a result of existing 
nuclear power contracts. But 
orders by EDF have sharply 
fallen off and will not pick up 
in a major way until the mid- 
1990s. Export orders have also 
been lagging. 

The intention also is that 
CGE. with its multifarious 
interests, will help Framatome 
to diversify further — a process 
that it has already begun by 
investing in computer software 
and a destination company. 

Framatome had sales last 
year of FFr 7.6bn ($S95in) and 
employs a workforce of 7.600. 


General Motors Pilipinas closes plants 


BY SAMUEL SENOREN IN MANILA 


GENERAL MOTORS PILIPINAS 
(GMP),- a 60-40 joint venture 
between GM of the U.S. and 
Isuzu of Japan, yesterday closed 
its car assembly and transmis- 
sion plants in the Philippines 
for an indefinite period because 
of continuing foreign exchange 
difficulties and a severely 
depleted market 

GMP’s car factory has been 
idle since August 22 after com- 
pleting assembly of the few 
remaining knockdown kits im- 
ported from Japan. The trans- 
mission plant which bas the 
capacity to produce 72.000 
assemblies annually, has also 
bad problems in finding sources 
of raw materials. 

The closure of the two facili- 
ties coincided with a strike 


called by the labour union 
which is demanding full sever- 
ance benefits. 

GMP. in which the partners 
had invested $28m, has piled up 
losses of close to 500m pesos 
(526m) since 1979. For last year 
alone, it reported a loss of 242m 
pesos. 

GMP is the third car company 
to close — Ford Philippines as 
well as Delta Motor, which 
assembled Toyota vehicles, 
phased out operations last year 
with Ford reporting accumu- 
lated losses of more than 600m 
pesos since 1979 and Delta end- 
ing up with a deficit of 1.4bn 
pesos. 

Two other suppliers remain, 
both under the Government- 
sponsored Progressive Car 


Manufacturing Programme, and 
marketing Mitsubishi and Nis- 
san vehicles. 

The Philippine car industry 
market has already shrunk by 
an estimated 5S per cent in 
the first half, compared with 
an unprecedented 75 per cent 
decline in 1984. The total 
market has been in the range 
of 32.000 to 35.000 units 
annually. 

In I9S3. GMP reported total 
sales of 6S2m pesos and a loss 
of 152m pesos. 

• GM is also to close a plant in 
New Jersey for a full year to 
undergo retooling for a new 
range of vehicles. The company 
will lay off all 4,800 workers at 
the facility, located at Linden, 
which makes some of the larger 


luxury cars in the GM model 
line-up. 

GM has not said what It 
intends to build at Linden, but 
analysts say that the closure 
illustrates the depth of the 
new investment programme 
launched by the motor group 
os it grapples with new techno- 
logy being developed for car 
manufacturing. 

These involve both production 
line technology and com- 
puterised techniques for con- 
trolling the work flow which are 
being developed by EDS. the 
data processing company 
acquired last year by GM. 

In the current year. GM has 
blamed these investments for 
depressing earnings below the 
record levels achieved in 19S4. 


Daihatsu Motor reports 
record income for year 


BY YOKO SHI BATA IN TOKYO 

DAIHATSU MOTOR, the 
Japanese mini-car maker, ex- 
perienced another good year 
with pre-tax profits moving 
ahead by 10.6 per cent to a 
record Y11.5bn ($48. 5m) in 
the year to June. 

Net profits jumped 32.4 per 
cent to Y6.64bn, on turnover 
of Y515.91bn against Y470bn. 
The higher sales were achieved 
by strong demand for its Mira 
and Charade models and In- 
creased production on behalf 
of Toyota Motor, which has a 
15 per cent stake in Daihatsu. 
The performance was reflected 
in a Yl dividend increase to YB. 
In the year ending next June. 
Daihatsu forecasts sales of 
763,000 units, up 6 per cent. 


Sales of “micro” cars— those 
with an engine displacement of 
up to 500co — have risen sharply 
despite a sluggish showing for 
other passenger vehicles in the 
domestic market. Makers such 
as Suzuki, the largest and 
Daihatsu, which ranks second, 
are concerned about the impact 
from Honda’s return to this 
growth market in early Septem- 
ber with its new Today model. 
Meanwhile, Mazda bas recently 
established a project team to 
develop a mini -commercial 
vehicle 

The current expansion has 
been largely attributed to the 
introduction of micro commer- 
cial vehicles, called "bonnet 
vans" in Japan. 


Bond wins control of brewer 

BY OUR FINANCIAL STAFF 


BOND CORPORATION Hold- 
ings of Perth yesterday 
announced that it had achieved 
control of Castlemaine-Tooheys, 
the brewing group which earlier 
this week recommended accept- 
ance of its ASUbn <US$774.6m) 
offer. 


Bond said it now held nearly 
55.7 per cent of Castlemaine. 
Further acceptances during the 
week had built on the 45 per 
cent stake it had acquired 
through on-market purchases 
and the sale by Allied -Lyons 
of the UK of its quarter share 
in the brewer. 


North Broken Hill rights 

BY KENNETH MARSTON, MINING EDITOR 


NORTH Broken HHL the Aus- 
tralian mining and investment 
house, which took over EZ In- 
dustries last year, plans a 
A$I17-9m (£59_3m) rights issue. 
The funds wlU be used to meet 
projected capital expenditure. 

The issue will be a one-for- 
five at a$ 1.60 per share (cur- 
rently 80p). The present London 
share price is around 121p. Pay- 
ment will be by way of two 
equal instalments of 80 cents. 

Following a poor first half 
as a result of low metal prices, 
North Broken Hill has ended 


the year to June, 1985 in better 
shape thanks to the benefiicial 
impact of the weaker Aus- 
tralian dollar. 

Net profits come out better 
than expected at A 525.33m com- 
pared with A$31.41m in 1983- 
1984. A final dividend of 4 
cents makes a total of 6 cents 
on the enlarged capital, against 
the previous year’s total of 9 
cents. 

Major current and future 
capital projects include mod- 
ernisation of the Bisdon base 
metal smelter in Tasmania. 
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MURRAY SMALLER MARKETS 

TRUST PLC 

MANAGERS: MURRAY JOHNSTONE LIMITED 


Results for the year ended 31 May 1985 


1985 

1984 

Equity shareholders’ interest 

£62,221,607 

£47,997,348 

Assetvalue per share 

222.2p 

171.4p 

Revenue available for ordinary shareholders 

£764,646 

£651,773 

Earnings per ordinary share 

2.76p 

2.36p 

Ordinary dividend per share — interim 

0.70p 

0.60p 

—final 

1.80p 

1.60p 

Capitalisation issue in 6 ordinary shares 

1.16951% 

1.34239% 


Investment Policy 

Growth in net asset valueihrough an 
international portfolio with emphasis on smaller 
markets particularly in Europe and the Far East. 


Highlights of the Year 

* Net assetvalue increased by 29.6%. 

* A total dividend of 2.50p per share is 
recommended — an increase of 13.6% over 
1984. 

* The balance of the company’s portfolio 
substantially altered through sales of UK, 
Japanese and US equities and increased 
investment in the smaller markets of Europe 
and the Far East. 


Distribution of assets as a percentage of shareholders’ equity 
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1984 

Equities 





United Kingdom 


12.83 


2L74 

Europe 


35.39 


23.79 

Switzerland 

6.97 


5.77 


Germany 
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6.44 


Other European 

17.09 


IL5S 
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27.25 

Far East 
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20.68 

Australia 

7.96 


6.61 


Hong Kong 
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6.75 

1 
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Other Americas 
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South Africa 
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Bonds 





Japan 


3.44 


8.46 

United States 


4.40 


_ 

United Kingdom 


0.58 
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&42 


U25 

Net Cash 


6.63 


2.77 

Investment Fund 


115-54 


320.19 

Prior capital and Joans 


(15-54) 


(20.19) 

Equity shareholders’ interest 


100.00 


100.00 



Copies of tfi£Kportmaybeobtai?iedf^theS£az!my, Murray Johnstone Lnrriied, 
163 Hope Street, Glasgow G22UH. 
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- AGS Campiitera 15*i 

AMCA_ XIS, 

,-AMF 153a 

AMRCorp. 451* 

A£Aw'»rwffr -i* 371* 

- AYX Corp. 13 

■Abbott Labs. sal* 

— Acme Ciove_ 14 

Adobe on A Gas.) 173* 
Advanced MIero.i 273a 


•a- 1 


ag 3 ' Chubb— _ 731, 

, <» 9 na— ess, 

"jrr - Cincinnati mil... si 3, 

“2 cit » »"««- »7ii 

ir - ' Clark Equipment] 32 
Ss, Clevo Cl If fa Iron. 20 

fr® Gtave El. mum.-. 22 t* 


Aetna Life I 443* 43 

Ahmanson (H.F.li 323* 31 s* 

Air Prod & Cham 03i, 53 s* 

AlbonoCufv 24 24 i, 

Albertson's 28 U 277, 

Alcan Aluminium 28 U 273* 
Aico Standard.... 35(a 593* 

Alexander &AI- 285, 281* 

Allegheny Int 2 Ur 2 X 1 , 

Allegheny Power 30$, 30 $b 

Allied Bancshrs- 2 X** 21 t b 

Allied Corp 41 S 9 4ii* 

Allied Stores B 6 I 9 564 

Aids Chalmers— 43 s 4% 

Alcoa ■ 3B7 r BBSs 

Amax.. | 15 la XBI« 

Amdahl Corp— — ! 14 134 

Amerada Hess— I 2 B 27 1 * 

* Am Brands 1 60 60 

Am Broadoast—.'llS!* 1164 

Am. Can... —.-I 68 67 ■« 

- Am.Cynnamld 1 54 lq 547, 

Am. Elec. Powr_; BH* 221 , 

. Am. Express 1 4X3* 421* 

Am, C«n. Corp-i 31 U 307, 

Am. Greeting *.— 1 81 8X1, 

Am. Holst- 1 151, 121 * 

Am. Home Prod.. I 684 584 

Am. Inti. Grp I 86 864 

Am. Hosp. Supply 463* 47 

Am. Medical Inti.! 244 24a* 

Am. Motors....... 3 3 

Am. National—. 351* 35$, 

Am. Pctrolina.— j 554 68 $n 

Am. Quasar Pet.) o’# Oij 

AM Standard—.! 30 ■ 9Si* 

Am Stores,— 67 ] 57 

A.T.4T 1 214 I 31h 

Amerlteeh B1 ■* ! 907, 
AmeteKInc- — . 24 237* 

Amfac — 264 264 

AmooO— —| 641* | 66 

AnP — 321* 3Bt, 

Amsted lnd« 1 44 44 

Analog Devices— 22<* 22i, 

Anchor Hockg.— ; 244 244 

Anfieuaer-Sh — . 324 33 

A p polio Comp .... 174 173* 

Apple Comp. — 147* 16 

Archar Daniels ...I SO;, 204 
Arizona Pub. Ser., 243* 347 , 

Arkla.— j 184 184 

Armeo — 84 ®f|. 

Armstrong WM...I 344 34 4 

Aaaeco 324 223* 

Ashland Oil... 347, 344 

Assoc. Dry Good* 643* 634 

Atlantic Rich. SOI* 60 4 

Auto. Data Pro... 62 5}i* 

Avontek. 224 224 

Avery Inti.., 327* 324 

Avnot — 333* 337* 


Avon Prod. f 

Baker Inti 18 

Baldwin Utd 14 

Bally Mann - 174 

Balt. Gas A El. 437* 

Banc One 323* 

Bank America.*. IS 4 

Bank Boston 474 

Bank of N.Y I 413* 

Bankers Tst N.Y.' 654 
Barnett Bks FI— 38 4 
Barry Wright — 1 203* 

Baelx | 87* 

Bausch A Lomb.. 821 * 
Baxter Trav—J 144 


Beatrice Co.. ...... i 341, 

Becor Weston .... 15«* 

SectanOfcfc'san 664 

Beker Inds 27, 

Bell Atlantic 90$* 

Bell & Howell 367* 

Bell Industries... 233* 

BellSouth 401* 

Beneficial. *04 

Beth. Steel- 17 4 

Betz Labs 33 

Big Three Inds... 84s* 
Black A Decker. 193* 

Block IH. A R.U..I 68 

Blount Inc. B I 25r, 

Boeing— ' 49 

Boise Cascade — 47i« 

Borden — _ ! 38$* 

Borg Warner — 1 3 Ha 

Eo water Inc —[ 234 

Briggs Strat'n— | 2B7g 
Bristol Myers— 69 J* 

BP 1 313, 

BL lelecom ADR) 28 4 
Brock way Glass.; 254 
Brown Forman B| 404 
Brown Group —1 31j ? 
Brown AShnrp-. 223, 
Erowng Ferris— 63a* 
Brunswick..— .... 33 
Burlington Ind ... *77, 
Burlington Nrthn 614 

Bumdy 124 

Burroughs— : 65'* 

CBi Inds —I 234 

CBS.. ,...;114 

cpc mu i 441 * 

C3X- 264 

Cabot... — 254 

Cameron Iron .... 154 
Campbell Red L. 24$* 
Campbell Soup.. 37s, 

Can. Pacific j 13 4* 

Cap. Cities Com.,218 
Carlisle Cor 'd. 31 


Sto Cl °rox — 395 * 

“{» duett Peaby— 574 

Coastal Corp 3Zu 

ii* Coca Cola 72i, 

a7T * Colgate Palm..... 26* 
Collins Alkman- 23 1 * 

43 Con Inds - 604 

313* Columbia Gas.... 533 * 
533 ^ Combined Int— .1 44** 
24 4 Combustion Eng- 28s* 
27 T, Commonwfth Ed 311* 
274 Comm. Satellite.) 54r* 
353* 

284 Comp. Science— 237* 
2 x 4 Computorvislon . I 4 iq 
50a* Con*. Edison— 343 * 
217, Cons. Freight..— 83 
4 x 4 Cons. Nat. Gas— *04 
564 Cons. Papers— 494 
43 * ConsumorPower 7 $b 
C onU. Corp..— 424 

... Conti. Illinois 7 

**** Cons. lllnsHIdgs. 03. 
:5 : 4 Conti. Telecom.. 23 4 
Control Data. — 9« 
fj . * Oonverg. Techs- 8 &* 


Cooper Inds. —i 864 I 37 

Coors Adolf. 1 213* 217, 

Copperweld— | 91* 94 

Corning Glass.— 47 461* 

Corroon & Black 484, 484 

Cox Comma.. — 744 74$, 

Crane — 57 4 567, 

Cray Research — 6is* 603* 
Crown Cork. — — 69U 69 

Crown Ze'l 387* 39 

Cummins Eng._ 64 a, 6*H 

Curtiss Wright — 36#, 36 4 

Demon— 12#* 194 

Dana 24 4 *4j* 

Dart A Kraft— 353, 35 1 , 

Data Gen 384 385a 

Datapolnt 8 64 

Dayco. — — 214 204* 

Dayton Hudson— ! 39 J, 394 

Deere — — ; 284 284 

Delta Air 451 , 463, 

Dbc CWt Print 38 387, 


Detroit Edison — | Ilfs, 
Diamonds ha mrk 167* 
Dlebold..— — ! 35 
Digital Equip— ;104T* 

Disney (Walt) ; 884 

Dlverslfoods XI 4 

Dome Mine*..— 97* 
Dominion Res —[ 314 
Donnelly (RR)— 634 

Dover Corp 574 

Dow Chemical— 354 
Dow Jones— 454 

Dravo — 1 24 

Dresser 214 

Duke Power 324 

Dun & Brad street 1 754 
Dupont — — I 66;, 

EG AG 367* 

E Systems.— —I 374 


Easeo — 187* 
Eastern Airlines 1 1 
Eastern Gat A F. 22?, 
Eastman Kodak *44 

Eaton - — — 659* 

EohHnMfg— 12 a* 
Eckerd (Jack) — 304 
Emerson Elect— 714 
Emery Air Fa — 18 

Em hart — 1 264 

Engelhard Corp.1 854 
Ensearch — — 227* 

Ethyl ! 34 


Evans Prod...— 2 

Ex CellO 414 

Exxon — — 617, 

PMC—. 657* 

FPL Group— 24s* 
Farmers Grp— 604 
Fodders — — 4-* 

Federal Co 424 

Feu. Express 483* 

Federal Mogul — 36s* 
Fed. Nat. Mort-i 214 
Fed. PaperB'rd.J 184 
Fed.Dep. StoreaJ 691* 
Fieldcrest Mill — * 29 
Fin. Corp— —| 6i* 
Firestone— — ! 194 
1st Chicago— j 233* 
1st City Bank— I 12 
1st Interstate— I 494 
1st Mississippi —I 93* 


,;1047* 1045, 
i 884 684 


Carolina Power- sbt* 271* 
1 arpenter Teqfi. 39>* 364 

Carter Hawiey — 274 27s* 

n ter pi liar 364 a&4 

Cellancse Corp... 1814 1204 

' entel I 401* 414 

Centex I 234 23 

rnirnl &SW | S 53* 264 

r «!rfsln-teed : 25i* *51* 

Cessna Aircraft-1 233* 247* 

Champ HomeBldl 24 24 

Ch.imp Int I 23 23 

Chp Sp Plugam..j 84 84 

Charter Co —I 23* [ 24 

C m .e Manhatt’nl 55S, 1 56 

l'.i emical NY • 404 j 404 

Chesebr. Pond — J 444 ! 34 

Chevron —.j 375* | 373* 

Chicago Pneum. 1 27** . 274 
Cnrysler.— — — | 367* I 374 


1st Penn 1 64 64 

Flschbach ' 354 36 

Fisona— 204 20 T , 

Fleetwood Ent...' 19-’i 19 7 * 

Florida Prog 1 26-4 274 

Fluor '■ I 64 16«r 

Ford Motor ; 45*t 45>* 

Fort Hwri Paper. 79 79 

Foster Wheeler...! 134 13 

Freeport MbM— 16 187* 

Fruehauf | 24*, 247 * 

GAF 327, 323, 

GATX 304 291, 

GEICO Grp 694 69 4 

GTECo - 1 404 404 

Gannett ! 67$, 684 

Gelco I 203* ! 20 

Gen Am Invert... 174 17$, 

Gen Cinema 324 334 

Gen Dynamic*.- 79s* 79.4 

Gen Electric*. 817* 61 4 

Gen Foods 79 78 4 

Gen Instrument* lfli* I 64 

Gen Mills...— 564 664 

Gen Motors 1 67 J* 684 

Gen Pub Utilities; 1 * 5 * 1*4 

Gen Relnsr B7 861* 

Gen Signal 425* 451* 

Gen Tire — 463* 464 

Genentech.. 494 494 

Gen rad — I 144 1 145* 

Genuine Parts.— j 314 314 

Georgia Pac .— 1 227, 251* 

Gerber Prod — j 335* . 34 

Gillette- 1 62 61 

Global Marine I 24 24 

Goodrich (B.F.)... 524 324 

Goodyear Tyre - 281* 277, 

Gould——— Z 7 273* 

Grace — — 42s* 427* 

Grainger (WW1- 301* : 31 
Gt. AM. Pac. Tea 154 | 25s, 
GL Nthn. Nekoo^ 374 ; 371* 
GL Wert Financil 26s* 25;* 

Greyhound — — j 297, J 291, 
Grow Group.—: 10'* | 10$* 

Grumman 1 34$* 1 327, 

Gulf A Western J 424 I 40r, 
Gulf States Utt— | 133* l 134 


Hall IFB> 

Halliburton ..— 
Hammermlll Ppr 1 
Hanna Mining....) 
Hnrcourt Brace .| 
Harris Corp..——. 

Hart »co.. 1 

He da Mining-...: 
Holloman Brew . 

Heine (HJ) — | 

Nolmeriok A P— ' 

Hercules ’ 

Hershey 

Hewlett Pkd. 1 

Hilton Hotels 

Hitachi. — 


Holiday Inni 

Holly Sugar..— 

Home Depot 

Homes take 

Hon eywe II 

Hoover 

Hormol (G 00 . 1 . «. 
Hospital Corp — 
Household Int.— 
Houston Inds. — 
Hughes Tool— 
Humana.— — . 


Husky Oil 1 

Hutton lEFi | 

Hybrltech 1 

1C Inds — 

ITT 

IU Int — 

Ideal Basic Ind... 
Illinois Power-... 

1CI ADR— 

Imp Corp Amer- 

INCO 

Ingersoll Rand- 

inland Steel 

Intel -1 

Intcreo — 

Inter First Corp.. 

Intergraph 1 

Interlake ...—..! 
Inter North —.—I 


IBM -.'1271, 

Int. Flavours —1 2 Bi, 
Int. Barvester —1 84 
Int. Income prop) I«l* 
Int. Min A Chem., 42 
Int. Multifoods— ; 324 

Int Paper 403, 

irvlng Bank — — ! 57 4 
James River — ..' 341, 
Jeffn-Pllot —I 45 

Jim Waller I 36<* 

JonhsonContr.-l 424 
Johnson A Jns —) 47i* 

Joy Man I 244 

K. Mart..— 33 

Kaiser Alumn — 16 


Kaneb Servloej_j 8.4 
Kaurman Brd — 151, 

Kellogg 69 

Kemper— —I 675* 

Kenname^— — 1 21 
Kerr MGee — —I 29s* 

Key-Banks. — 1 28** 

Kidde~ 1 334 

Kimberly-Clark 63$* 
Knight Rdr Nws. J 37 
Koppers— — — ( 28 

Kroger— — 42s, 

LTV j 84* 

L ear Slogler ~. — 1 843* 
Leaseway Trans.1 29 


Llbbey Owens Fd 46i* 

Ulley'Elh 874 

Un Broad oasting 32 
Lincoln Nat— 42a* 

Litton Inds. — 8 O 4 

Lockheed 633* 

Loews— — 493, 

Lone Star Inds— 263* 
Long l si. Ught—. 74 
Longs Drugs Sts. 27 
Lotus Deval 204 


Ltousana Land .. 
Louslana Pao — 
Lowensteln— 
Lowes 

Lubrizol .— — . 
Lucky Strs — . 
Mia Com. Ir.a n .. 

MCA 

MCI Comm. 

M.G.M. DA Ent.. 
Mack Trucks — 
Macmillan - 


Macy— 464 

Man. Assistant— ■ 2$, 
Manfc. Hnnver— j 37i, 
Manville Corp— .< 57, 

Mapco - — 36 ni 

Marine Mid j 31^ 

Marlon Labs 35 

Marsh Mclenn— I 7gi* 

MartfaMXta 384 

Masco — ! 32** 

Massey Ferg . 24 

Mass Multi Carp. 29 

Mattel 154 

Maxxam I3w 

May Dep. Sirs— .1 62 J, 


Maytag —I 567, 

McCulloch 134 

McDermott lno—1 *14 
McDonalds..— — 65 4 
McDonnel Doug. 798, 

McGraw Hill 44' 2 

McKesson. — 484 

Mead 4ou 

Media Genl- 784 

Medtronic——.— 383* 

Mellon Natl 524 

Melville 433* 

Mercantile Str*.. 594 

Merok ;115 

Meredith 62 

1 Merrill Lynch I 3 if* 

Mesa Pet I 184 

Ml com 8 ystems..i 19 

Mldcort 60 

Mid 5th Util- , 94 

Mlllipore -j 39 

Minnesota Mina. 7 68, 
Mitchell Energy.! 134 

Mobil ! 294 

Mohasco 87** 

Molex^ I 33 

Monarch MIT —I 16 
Monolithic Mem., 124 
Monsanto———' 514 
Moore McC'mc'k J4$* 

Morgan 1 JPi 481, 

Momton Knud— I 46 


WORLD STOCK MARKETS 


j Aug. Au*. 
3B 28 



Indices 

NEW YORK 

DOW JONES 


[ j I l 19|B5 Since Comp'n 

S9 ; 28 1 27 | 26 | 23 | High , Low ! High ( Low 


Morton Thlokol J 
Motorola — — , 
Multimedia »...—• 
Munsingwcar — - , 
Murphy Oil — — 
Nabisco Brand*.. 1 
Naico Cham. — ' 
Ngt. DI 5 L Chem. I 

Nat. Gypsum 

Nat. Intorgroup- 1 
Nat. Medical EnL 
Nat. Semlcndctrl 
Nat. Service Ind. I 
MBD Bancoro.. .J 
NCNB ...— 


NCft— - 

Nctw'rk Systems 
New England El. 
NY State EAG— .. 

NYTimea. 

Ne w mortt Ml n ‘ g J 
Niag. Mohawk.— j 
NfOOR (nc— — — ; 
Nika B— 1 


X4i. I 55<« 
34', 23S 

44»q | 441* 
864 ’ 26$, 
44 I 434 
447* 44a* 

30 l 20 
89 4 > 293* 
12* I 12 


NL Indurtrlo*— I 
Noble Affiliates . 
Nordstrom — | 
Norfolk South’mi 
Nth Am Coal — 
Nth Am Philips— 
North«*ast UUI-. 
Nth Indiana PS.. 
Nthn State Pwr_ 
North rop .. — 1 
N West Airline* _i 
Norwest Corpn— 
Nwest Ind* . .... 
Nwest Steal W .... 

Norton 

Novo Inds ADR —I 

Nyncx_ — I 

Occidental Pet— 
Ocean Drill Exp.. 
Ogden — — 

Ogilvy & Mthr. 

Ohio Casualty ..— 1 


Ohio Edison...— 1 

Olln — | 

Oneok — — ) 

Outboard Marinel 
Overseas Ship — 
Owens Coming-) 
Owens Illinois—, 

PACCAR ! 

PHH Group— .1 

PNC Financial ; 

PPG inds — — s 
Pabast Brewing.l 
Pac. Gas ft Elec. 
Pac. Lighting— 
Pac. Lumper— 

Pad carp 

Pac. Telecom 

Pac. Telasla. 

Pali — 

Pan Am. Corp— I 
Pan Hand Pipe— | 


Paradyne — 9k 

Parker Drilling..- 6 
Parker Hannifin.) 354 

Parsons — 

Payless Cash w— 1 6 4 

Peabody fntl 10 4 

Penn Central 51 4 

PennPwrftU— 264 

Penny MCL. 484 

Pennzoi! — 49 4 

Peoples Engry— 163, 

Peptlco 694 

Perkin Elmer— 26 

Petrie Stores 37 '* 

Pfizer 484 

Phelps Dodge — 214 
Phlbro Salomon. 404 
Philedel. Elect.— 15 
Philip Morris— 813* 
Phillips Pet— -1 184 

PIc'N’Save— .1 256, 
Piedmont Avlatn 3X4 

Pillsbury 514 

Pioneer Corpn ... 254 
Pioneer Hi-BIrd.. 544 
Pitney -Bowes— 404 

Pittston - - 124 

Planning Res'ch. 157* 

Plessey 224 

Pogo Producing. 237* 

Polaroid 321* 

Policy Mgt.Sys— 22 

Potlatch -J 354 

Potomac El. Pwri 314 

Prab Robots 6 

Premier Ind.— ... 234 

Price Co. —I 574 

Primark I 384 

Prime Computer) 177, 
Proctor Gamble. 37$, 
Pub.Serv. E * G. 307* 
Pub; S. Indiana—! 9 

Purqlator 314 

Quaker Oats. 603* 


Quanex — i 7', 

RCA — .j 467, 

Ralston Purina— I 42S, 

Ramada Inns 1 R 

Rank Org ADR.-; 6 '* 

Raychem 1 741* 

Raytheon- — _ 514 

Reading Bates— 7 4 

Redman Inds 84 

Ralchhold Chem- 38 

Republic Air in 4 

Republic Bano— .1 523, 
Research Cott.-..’ SUi 
Resort Inti. A — .1 407* 
ReveofDSf. — | 26 J* 

Revere Cooper... 14$, 

Revlon 4d j, 

Rexnrod 16 

Reynolds iRJt 273* 

Reynolds Mils— 554 
R1 a hard son V — 36$, 

Rite Aid- 24$, 

Roadway Exps. 28 4 

Robbins 'AH) 84 

Rochester Gas...' *24 

Rockwell inU ! 40r, 

Rohm ft Hass > efts* 

Rollins ' Hi? 

Route- ——1 22 

Rowan 8 r* 


Royal Dutch— .J 
Rubbermaid — ...< 
Ryan Homes — ; 
Ryder System — 

Rymer. 

SPS Tech 

Sabin Corp.. 1 

Safe ao — — ; 

Safaway Stores 

St. Paul Cos 1 

Landers Assoc — . 
Santa Fe SPac- 
Sara Lee 
Saul Investment. 
Schenng Plough. 


!S*I» 


Sohlomberger.— I 374 
Scientific Atlan,. 15$, 

SCM- 67 

Soott Paper W4 

SaaCo ! 4J, 

Sea Containers.. ' 327* 
Seagate Tech— . ] 74 

Seagram 1 af 4 

Sealed Power—. ; 357, 

searletGD. 1 1 

Scars Roebuck... 34^ 

Security Pac 1 2« 

Service Master...) K1 
Shared Med. Sysj 32), 

Shell Tran* ! 394 

Sherwln Wwi.,.1 371- 
Signai Aldrich— j 6 O 4 

Signal. - 417, 

Singer — 5P$, 

Skyline - j if* 

S latterly Group... 25$, 

Smith Inti -I 9 

Smith KJine,. 67 1* 

Sonat— 34 4 

Soroco Prods- - : 28 

Sony.— - ISi, 

Southeast Banks' 314 
SCh. Cal. Edison. I 25$. 

South nrn Co 30$* 

Sth. N. Eng. Tel.! 40 t, 
Shuthlands- — - 34$, 
Sthland Rylty-i 12), 
S’West Airlines) *7* 

S’Wutn Bell 82>i 

Sperry Corp 5H* 

Spring lnds.—-'l 3 3, » 
Square D— *7 fc, 

Squibb 681 , 

Stxnllcy 1 A.F. 1 — .| 205* 
5td. Brands-..—; 21 

Std Oli Ohio. : *57, 

Stanley Works.—! 50 
Sterling Drug.,...' 314 
Steven, 1 J.P. 1 -— ' 32ti 
Storage Tech — ■ 84 
Subaru Amor— 69$, 
Sun Co-.— -—I 48$, 

Sun best rand 1 47', 

Super Value Str. 19$, 

Syntax-..— 60), 

Sysco- 58 

tie Com ms- 6i, 

TRW - 77 

Taft- — ... 8X3* 

Tambrands 75$* 

Tandem Comp... X* 
Tandon— 4 4 

Tandy - 1 3St* 

Tektronix — — j 54-4 

Tele- Comm* 1 324 

Teledyne— —'246 

Tolerate 174 

Temple inland ... 37 4 
Tenneco S9s, 

Tctara Pat 97* 

Texaco >67, 

Texas Comm. Bk 524 
Texas Eastern ...I 3* 4 
TexaslnrtrumntSj 974 
Texas Oil A Gas— X6$* 
Tsxas Utilities — | 2B 

Textron 1 64 

Thomas Betts ... 37'* 

Tidewater 1 16 

Tiger Inti — —-.I 77* 
Time Inc — — I 57i* 


374 373, 

131, 157, 

67 67 4 

40 403* 

*4 as, 
327* 534 

74 74 

39 1, 394 

257, 28$, 

64S, 64 is 

4*4 347. 

2R 27>i 
Ml 21 
S24 523, 

394 59 

371- 374 

6 O 1 , 604 

417, «JI* 
353, 354 


-I 571, 

Times Mirror «... 49 4 

Timken- — 494 

Tipperary — — 03* 

Tom Brown 1 4 

Torchmark- 44s* 

Tosco 37* 

Total Pet 14 $b 

Toys RUS 35 
Transamerlca....! 28 4 
Transco Energy. 477* 
Transway — . — 45T* 
Transworfd— . 394 

Travelers— *17* 

Tribune..— 46 

Trlcentrol — 64 

TriCon tine ntal... 26'* 
Triton Energy — 22 4 
Tyler 14 

UAL 554 

Uccel Corp— 153* 
Unilever.—— 106 

Union Camp 394 

Union Carbide ... 667* 
Union Electric.-.- !B4 
Union Pacific— 49J* 

Unlroyal 214 

United Brands — 19«* 
Utd. Energy Res. 404 

Unocal.. 1 394 

USAIR Group ! 334 

US Fidelity A Gr.j 534 
US Gypsum 383* 

US Home —| 64 

US Shoe— | 364 

U8 Steel- ! 304 

US Surgical.. 1 19 

US Tobacco.. 344 

US Trust 354 

US West I 79.4 

utd. Technology 404 
Utd. Telecoms— ; 22', 

Upjohn - 109', 

VF 404 

Valero Energy.—; 10=e 
Varlan Assoct.—i 3X4 
Vernttron— 1 104 

Vulcan Materials! 82 4 

Wachovia 314 

Walnooo Oi I 8.4 

Walgreen — I 254 

Walker 'Hi Res-i 24 
Wal-Mart Stores.! 514 
Wang Labi B — ; 1 67* 
Wemnco — — -1 24$, 
Warner Comma- 31 
Warner Lambt — 39 4 
Washington Posl 120 
Waste Mangmt... 62 
Watkins-Johnson 243* 
Weis Market*— 3Z>« 
Wells Fargo..—— 664 

Wendy's Inti 16 

W. Point Peppl—I 403* 
Western Alriine..i 7$s 
Wert Nth Am — .1 34 
Western Union— 1*4 
Weatlnghouse .— 1 39$, 

Wsstvaco- 564 

i Weyerhaeuser— I 294 
! Wheeling Pitts...; 8;* 
Whirlpool— I *7ij 

White Cons i 314 

Whittaker- 23$, 

Willamette lnd..-l *c 

Williams Co ; 3n.'i 

Winn-Dixie Str— 553, 

Winnebago • 10 4 

Wise Elec Power 353, 

Woolworth— I eg*, 

Worthington— I 29 

Wriglcy — 79 

Xerox — 524 

Yellow Frt Sys — CO 4 

Zapata— 8'? 

Zayre— 523, 

Zenith..—. 194 

Zero 194 ! 


I ' : ! 

Aug. j Aug. . A^. j Aug. ; 


IB 85 

High Low 


AUSTRALIA 
All ord. (1/1/SO) 
Metals A Minis. 


! 957.8 ; 84=4.8 ' 845.8 942.0 i B5BJ (15.S) | 7I5.B (7/lj 

(1/lfMj ; 524.6 ; 551.1 . 654.3 [ B24.6 ; 583.8 rTG.-Sj ; S82J i7/|j 


•Industrl'ls 1335.15 1331.09-1332.47:1817.69 3318.B2 

Home Bnd* B0.36 1 80.101 79.09, 79,93 . ?B.9l! 

d ll9(7) I tSOrSi | I 

702.6 1663.03 1 702.6 12.38 
117/7) | <4/ 1 1 1 i 17/7/25 1 <8)7/52) 

168.91 146.54 ) 168.91! XO.S 

I ■ . ! | | (1*17) I (4/1) MI2/7(05) (28/4/42 

Tr M0® VO, j 85,660 83,830 82,14tf 70.290) 75,51 b! — 

* ‘ i’ll ill 

•Day's High 1340.05 (1334.79J low 1325.16 (1316.B8) 

1 Aug 23 Aug 16 Aug 9 year ago (approx 

Industrial dtv. yield * — 

I 4.66 4.68 4.65 4.67 


STANDARD AND POORS 

I ; 19 85 |8inceComp'n 

Aug. Aug. . Aug. Aug. , Aug. 1 j 

29 . 28 : 27 26 ; 23 High Low High Low 


1359.64 1184.96 1359.94 41.22 
(19/77 1 (4/1) I (19/796/ '.(2/7/12/ 

80,63 | 72.27 — 1 — 

l 10(7/ tSOrSi [ i 

702.6 1&63.05 1 702.6 12.38 
(17)71 I 14/ 1 1 (17/7/85 1 1 <8/7/62) 

168.91.146.54 1 168.9 1[ 10.5 
(1*17) j (4/1) I (12/7(05)^(28(4/42) 

~ i “* l ” l ~ 

16 (1316.08) 

Aug 9 year ago (approx) 


100.7B 102.91; 102.94, 10S.75 (17(9) : 85.21 (2/41/ 


BELGIUM • 

Brussels SE (1/1/89) a!80.S9 2378.59' 2170.75 SJ81.04 2M4.il re, 9) 1 2090.7 (IB/ll 



: Aug. 28 : Aug. 21 Aug. 14 . year ago (approx/ 

Industrial dlv. yield ; — . 

3.72 3.72 I 3.76 3.91 


industrial PfE ratio 11.88 I 11.90 | 11.79 J 11.83 


Long Gov. Bond yield • 10.39 


N.Y.S.E. ALL COMMON 

' • i XB8B 

Aug.' Aug.l Aug.' Aug.. , 

29 . 28 27 26 ; High ; Low 

103,47' W.I5 IM.0I 200.59 113.49' 94.60 

; I ! 1 (17j7> 1 i4/i/ 


Rises and Fa Hi 

. Aug. 20 Aug. 99! Auq. 27 

Issues Traded. '1.956 : 1.9S5 1.990 

Rises 1 780 B42 ; 878 

Falls 659 . 605 60S 

Unchanged 57 7 SOB . 45s 

New Highs^ 1 40 Ed j 39 

New Lows— 10 15 1 15 


■ Auq. 1 Aug. , Aug. Aug. - 
: 29 i 28 . 27 26 • 


Metals ft Minerals 1098.09 2086.4 T207S.7if207E.il 1 2190.07 1)8/1) 1639.31 #. 

Composite 7803./ 24O0.76'2/*4.4a :/77.$J 2809.7 1 »i8i 2348.6 illll 


MONTREAL Portfold i 146.* |(»./7 ; i«.r [15 4.42 Iifl.33 UB/Tj : 117.00(4)1/ 

NEW YORK ACTIVE STOCKS 

Chnnos Changi 

Thursday Frocfcs Closing nn Riockn Cloemg en 

i faded once d*Y Irxded pi ice d*v 

liVe^ling, Elect. 3.573,3m 33‘, +1'* TWA . .. . 1.aZ4.10g 22 

V.rn. Gas Elec. 2.Z37. 100 14«, -gn. Men* Pnirlm. . 1.365.9CO 1S>» + \ 

Union Csrhide 1.86*..v» 56-’, +1', Tiger Inml. ... 1.291.900 7', * r , 

D.64-50 UlU... 1.668.8(10 4*. + V Western Air. ... 1. OKI. 000 7', — 


DENMARK 

Copenhagen SE (0/1/03) 

(U) 

213.62 

21^68 

211.8 | 217.09 (6/3) 1 168.44 18 /I) 

FRANCE 

CAC General (Si) 12/87) 

222.4 

222.5 

721.8 

1 

219.7 1 2M.I 1(1(6, | 100.9 iSf If 

Ind Tendance (23/12/84) 

126.S 

125,9 

128.6 

175-2 , 150.4 la 1/5; , 190.1 (5/1) 

GERMANY 

FAZ Aktieo (0 1/13)59) 

301^9 

600.17 ; 

499.69 

497.95, 602.52 tb/Tt • 592.J9 lS/ll 

Commerzbank (I/I7/B5) 

1472.8 

1*«9.S 

145$. 1 

1481.4 . 14SS J2 (5.7. ! 1111.8(5,1/ 

HONG KONG 

Hang Seng Bank (il/7/04) 

1969.10 

16S2.19 1 

1P89.I5 

i 

1867.8 ! 1711.61 (19(8) [1220.74 (2/1) 

ITALY 

Banes Comm Itxl. (19/2i 

376.90! 

370.40 j 

672.54 

508.04; 679.40(29/8) ;220.R0 i2/l) 

JAPAN" 

Nikkel-Dow (16i8(«9i 

127U.l! 

1 

13S75.S 

12591.4 15049.1(617) ]1 1545.2 (firil 

Tokyo SE New i4/l)6B> 

1010.49! 

ioia .5 

1919.5 

1019.0 1057.55 (1(171 916.93 (4/1/ 

NETHERLANDS 

ANP CBS General H970) 

5«.8 1 

213.4 

217.7 

217.5 231.2 >6/71 : IR5.8 i3.lv 

ANP-CB5 Indust !I979 j 

192.9 ; 

121.4 

110.5 

131.2 194.8 i22.ii ■ I4/.9 ij;|| 

NORWAY 

Oslo SE («(l/ 8 Jj | 

<68.85 

855.09 

*V5.7* 

550. $7 155.30 '25. K. 508.18 <2,I| 

SINGAPORE 

Straits Times (I960) 

782.66 1 

74r.« 

745.77 

740.44 857,65 lt;f. 717.90 <16/7/ 

SOUTH AFRICA 

JSC Gold >28i3,’7li 

(el , 

lei 

'e 

I0S7.0 ’ 11*0.8 (Rrt.: 029.5 45,-81 

JSE indust (2Bi9/73i ! 

ICI , 

ICi 

icl ■ 

957.8 : 1056.0 llRi7i 75/. 1 i7;5i 

SPAIN 

Madrid SE (2Srl9.'B«k 1 

1 w.*: 

110.72 ‘ 

110.72 

110.90 117.41 (4.-71 101.48 >3/1) 

SWEDEN 

Jacobson ft P III All 

1SW. 12. 

M57.22 

15*7.27 

1 ’59.51 1400,98 (11.5, 1535.62 l9;7* 

SWITZERLAND 

Swiss SankCpn.' JI/12/B5 - ., 

IU.) 

451.90 

477.4 

475.2 454.5 (30(01 506.7 |S1| 

WORLD 

Capital Inti. (1 /IiiDi 

— 

220.9 

22S.J 

219.4 S21.3 '17:7/ 1B4.6 (4f|) 



V/v9linq. Elect. 3. 572. 330 33‘, 

■■ Kan. Gas Elec. 2.237.100 14», 

r- Union Csrhide 1.864..W 56-’, 

8Si4-S0 UlU... 1.668.800 4*. 

Utd. Enemy ... 1.570. SCO 40', 


TWA 

Mm* Pntrim. 
Tiger Inml. , 
Western Air. , 
Diamond ..., 


Change 

frocks ClOft'ng en 
iredrd pi ice dev 

1. 424.10*) 22 ~ 

1.365.900 l£l, + '* 

1.291.900 7 r , ■=■ =, 

1. OF 1.000 7'. — 


912.000 204 — 


“• Saturday Avgust 17: Japan Nikkel-Dow 12.612J. TSE 1.013J4. 

Base vehie nl nil jnd'ce* am ICO e w e?pr J3E Gold — rVv7. JSE Industrie' — 
264 3. *nj Aus'rqli,. All Ordinary end Mam's — MVSg All Common — 50: 
^MnHard end Pnn t ^ — irv , n d Tnronin Cr-meosi'e and Mgial?— 1.00A. Tomnro 
indices her-ed 1D75 and Mcnrresl Pnnldh $/'.?). ) E-c loehno bonds. t SCO 

Industrials plus 40 Udliue*. 40 Financial* *nd 20 Transports. c Closad. 
u Unavailable. 


WALL STREET 

Early 

modest 

losses 

MOTJEST I/1SSES developed on 
Wall Street .yesterday, when 
arbitragers were pursing strate- 
gies involving slocks and index 
futures. 

By 1 pm the Dow .Tones Indus- 
irial Average was nlT 3.92 to 
1,331.21. reducing its rise nn the 
week to 12.89, while the NYSE 
All Common index, at $109.38, 
shed 9 cents on the day but held 
an 89 cents gain nn ihe week. 
■Declines led advances by a four- 
to-three majority in a volume of 
64m .shares. 

Bcrnre the Slock Market 
opened, the Commerce Depart- 
ment reported Trading Indica- 
tors increased 0.4 per cent In 
July. The June figure wax 
rrvisod. to show a 0.4 per cent 
riso ipslcad of a 1 .0 per cent rise. 
Another report bad IT.S. factory 
Orders down 1.3 per cent In 
July. 

Peter Kumiss, of Drrxel Bum- 
ham Lrambert. said the Stock 
Market has managed lo absorb 
negative economic news recently 
without much of a dpcline, and 
a huild-iiD In Institutional cash 
emild send prices higher in the 
near frrm. 

Middle South Utilities firmed 
f to 59} — It omitted its nuarterly 
dividend in a move that had been 
exnecied. 

RCA were off S? to Wfl} — it 
completed the sale nf ils Hertz 
enr rental business to UAL Tor 
j S5R7.5m. UAL also Inst to $55. 

Union Carbide shed Si to 
1 S5fiJ after rising in tho previous 
twn sessions on news of a re- 
! sirurturinij programme. GAK 
Corp. said it now holds fl.fl per 
cent of Union Carbide's Common. 

Computer stocks cased. IBM 
declined 5} to $126). Digital 
Equipment ?* to si 1)4 and 
Burroughs also $, to $64$. 

Ohio Edison led the actives, off 
Si to $16. Kansas Gas and 

Closing prices for North 

America were not available 
for this edition 


Electric regained S| to $1SJ — 
investors have been worried the 
company might have to cut its 
dividend if it didn’t get a rata 
increase it has requested. 

THE AMERICAN SE. Market 
Value index rose 0.79 to 235.04, 
making a rise of 3.39 on the 
week. Volume 4.39m shares. 

Ozark Holdings led the actives, 
unchanged at $12. 

CANADA 

Stocks were higher in very 
active trading at midsession, des- 
pile losing some early gains. 

The Toronto Composite index 
rose 4.60 Jo 2.SI4.34 aad Oil and 
Gas 3.1 to 5.463.9. hut Gold lost 
another 35.3 to 4.682.9. 

Oils sustained their recent 
mild rally, paced by Commercial 
Oil and Gas, tip 15 cents to 52.15 
after it reported a modest gain 
in first half net income. 

Gaz MetropelitsUn held mt- 
chanced at Silt after reporting 
a slight increase in first half 
profit 

Beil Canaria improved Sf to 
$42} after the Canadian Radio- 
Television and Telmomuni ra- 
tions Commission denied a hid 
to introduce Inag-dtelanre tele- 
phone competition to Canada. 

TOKYO 

Share prices reversed earlier 
gains to close lower as the mar- 
ket met profit-taking shortly be- 
fore the close on end-month 
considerations. 

The Nikkei Dow market aver- 
age sbed 15.65 to 12,713.15. Turn- 
over 470m (500ml shares. The 
SE Index eased 1.16 to 1,018.49 
but the second section rose 
slightly on a volume of 12m 
(12.5m > shares. 

Public spending-linked shares. 
Properties, “large capitals’* and 
other recent forerunners 
declined, while Drugs and con- 
sumer spending - orientated 
slocks were in demand. 

Constructions also declined. 
Some Biotech-related issues rose 
initially hut later fell on profit- 
taking, with Morloaga off Y4 at 
Y456, and Daizrippoon Pharma- 
ceutical Y10 to Y3.200. 

Kikkoman were down Y3Q to 
Y745, after Y725. on news reports 
anti-freeze chemicals were found 
in its wine-making subsidiary’s 
wine. Other Wineries also fell. 

International populars were 
neglected but Trading Houses 


were in demand on speculation 
about discount rate cat St home 
and abroad. 

GERMANY 

Mixed after a thin session- 
■which saw gains, led Motors, fall 
away from highs in the second 

half of the session. 

Turnover was again lower. 
Foreign buying and' seMxiff was 
in evidence, but there were no 
new factors to trade on. - 

Engineering Linde, previously 
neglected, moved up DM 14 to 
530. 

The Commerzbank index of 
60 leading shares, set at mid- 
session, rose 4.S to U472& . 

In Motors, BMW finished DM8 
higher at 476. after 488.50. 
Daimler finished DM5 lower at 
958. 

Chemicals eased. ■ . 

Building Supplies Oldler- 
Werke ended DM 10 higher at 
214. following news fcf its war- 
rant bond offered on subscrip- 
tion to shareholder* next month. 

PAMS 

French stocks mixed to lower 
as investors took profits on the 
market’s recent . three-day 
advance. 

Brokers said profit-taking was 
most pronounced in Foods and 
Constructions, which had led the 
market's advance earlier in the 
week. Chemicals and Textiles 
were also marked lower. 

But Banks, which lagged the 
market’s previous rally, made Up 
lost ground with faroad advances. 
Oils also edged higher. 

Declining issues led advances' 
02-10-73. with 24 French issues 
unchanged. Volume w« 
moderate as investors were 
reluctant: to establish new posi- 
tions before the weekend. 


HONG KONG 

Firmer, aided by expectations 
of improved corporate profits 

The Rang Seng index finished 
3.61 higher at 1,656.10, despite 
light &eUing pressure toward the 
close. 

Brokers said stock prices -with- 
stood speculation of Ji _ ifcwsfble_ 
interest rate increase at today's 
weekly meeting of the Hong 
Kong Association of Banks. : 

After the market closed 
Hutchinson 'Whampoa, : un- 
changed at $HK2&2, reported 
lower first h a l f profits, but. raised 


toSBwS.M, Swira * a gK a ^ 0 4 

3ft * 

higher first hjalf P™* 

SINGAPORE 

shares . nrices rose over a 
broad front on sustained buying 
support and sbortcov.eruig in 
active trading. 

The Straits Times Industrial 
Index rase 5.30 to 752.65 and 
SE All Shares index 1-52 to 
266.77. Turnover 33.1m I i^.7m ) 
shares. 

Raleigh Bhd, the west active 
issue with a turnover of 1.9m 
shares, rose 12 cents to 5SZ-**- 
TDflt put on 38 cents to SS3/72 
-on 1.7m shares and Slme D**J>y 
gained 6 -cents to 5S1.79 on l-m , 
shares. ■ „ c* 

Rothman Industries firmed 2 ' 

cents to $SL69, despite slightly 
lower profit, and an unchanged 
dividend for year to June 3p. 
Singapore Bus rose 3 cents to 
$52.43 and intrsco one cent to 
SS1.35 on their higher inteem 
results. _ • , . 

Slme Darby put on 6 cents tn 
8SL7B i». heavy turnover, on 
rumours that its annual results, 
to be announced Monday, may 
prove better than market expec- 
tations. 

Hotels and Properties were 
slightly higher, while Commodi- 
ties were little changed. 

AUSTRALIA 

. Easier as lower Gold prices 
hit precious fiietal stocks. In- 
vestor uneasiness over higher 
interest rates also contributed 
to the bearish tone. 

. The All Ordinaries Index lost 
{LO to 937.8, the All Industrials 
5£ to 1371 A the Gold marker . 

• 38.7 to 1074.0 and the All Be- f- 
sources 9.2 to 802.0. 

National turnover 56.2m . 

-- f72Jm) share* worth SA9lm 
U*A8&3nrt. Falls exceeded rises 
332 to 160. 

Brokers- said selling pressure 
in all seriors was fairly light, 
with several leading stocks re- 
cording sharp falls on vexy low 
voJumeS. adding the Industrial 
sector still looked overbought. , 

Banking stocks were firmer. 

Selected Gold issues lost much 
_of the past two days* gains. 
Kidstotx fell 28 Cents to 3A5-§4 
and Poseidon 25 cent* to ?A4^5. 




«N 


Cambbeli Red L. 
Can. Cement PL I 
Can. NW Energy. 
Can. Paofcer«_~ 

Gan. Trustee 

Can. Imp. Bank..! 
Can. Pacific.. — ! 
Can. Pac. Ent* — 
Can. Tire C. — J\ 

Carling O'Kfe..— 

Chieftain 

Cominco 

Conlagas Mines . 
Cons. Bsthrt. A.. 

Copper Lake 

Co re mark Int. — 

Co stain .... 

Denison Mines A 
Dofasco Inc. ..... 


Lotetew — 

» zx 

Maomll Boedel 

SOI* so 

Marks ftSpender 

IIS* 11 

MxsSeyFergnson 

3,65 5.6 


41 -4X- 


xo 10 

Nloiaon A 

18 >1 IT 

Moore Corp— -- - 

36U 

Nat. Bank Can— 

S2«« m 

Nat. Sea Prod* A 

Bl* B 

Noranda Irto..--- 

r7i* i7i 

Noreen Energy—, 

161* 16 

10th. Telecom—- 

80>* SO 

Nova. Alberta — - 


Namac Oti ft Ob* 

185* 1S3 

OaJcwood PeL..-— 

7J* ..71 

Pan Can Pet — 

36U 38 

Placer Dev— <— 

ssi* . as 

Power Corp 

181* 1BI 

Quebec sturgeon 

at, b* 


Royal Tru*t A-— 

Sceptre Res S 

Seagram — 64 
Sears Oon.(no — 8 

Shell Can. A—._. 26 

StdloO Am >1 

Tec/c B.— is 

Texaco Canada- 32 
Thomson News.* 22 
Toronto DOm. Bk >4 
Transatta A. — J 26 
Trail*. CSJ1. PI pe.1 25 
Walker Hiram 32 
W. Coast Tran a... 17 
Waalnn (Gao)—.. 80 



AUg. SO 


Bergen# Bank 


1 p 

rice 

to ..At 

istS 


Banco Gom'le — i 233001 —380 
Saatogi-IRBS — 855 

B.l lnvert — 6,405 -63 

central# 3,383 -3 

Cradito Varssino 4,573r — ■ — 

Flat. 4,230; —40 

Flnsldar _ I — 


Generali Aasleur.1 68 , 090 ; +490 

Iteleementl 4S.90ff 4 300 

La Rlnaaoente— 850 —2 

Montedison— _j 2^99| +19 


OUvett/ 

Pirelli Co— 
PereKt Spa — 
Sal pem — 
Snla BPD._— 
Toro Assio.— 
do Prof — 


.: 6,699? + X 
. 6.520, +23 
. 3,035 -40 
. 8,120/ — . 
. 3.440, +40 

.[ 18.870; +70 
. I 14,940. 


Emu runt 1973 X.B04 
Emprunt 7^ 19/0 8,440 

Accor 1 256 

Air L/Qufde —[ 581 

BIC— j 610 

Bongrain - — — ..a.789 

Bcuygue* 770 

8SN Gervals.— ..J2.132 

CIT-Alcatel il.160 

Carre Tour -.'2.354 

Club Medrter'n-I 526 [ 

Cie Boncalrs 1 634 . 

Goflmog. — -I 238.5] 

Damart >.920 , —20 

Oarty 1.443 ; 

Dumex S.A 847 \ -5 

Eaux 'QeGeni... b*3 , +s 

Eir-Aoultanc 20fi ! *S 

E sailor - '2.280 +23 

Gcn.Oea/dentafc' 7/9 .4 

1 metal I 91.4, - 0.6 , 

La'arg* Coppac.' 343 | +2 

L'Oreel 2.460 —70 

Leg rand 2.159 , -IX 

Motions Phenlx- 256 ‘ —6 

Matra S.A. 1,705 —34 

Michrlin 8 1,224 . _> 

Midi 'Ciei 3,021 ! +81 

Moet-Menoewy .. 1,901 j +8 

Moulinex..— i B2.i; — 0.7 

Word Est , QH.6 + 1.4 

Pernod Rlea- 682 ! - 5 

Perrlmr - 507 .' —B 

Feirole* Fra. .. . 23B.4 +0.4 

Peugeot S.A. 404.5' - O.B 

Pr)ntemp/9 . Au-. 285 ■ -5.X 
Rad >o tech.— 3 ’ 5 . -3 

Redoutc. ..1,549 +1 

Roussel-Utter ,1,530 , —8 

Sefimog..- 548 1 —2 

SkisRoasipnol— ,1,420 +19 

Telemcc Elect— '2,640 \ 
Thomson CSF_—. 573 | —I 

Valeo 1 244.81 +3.8 


H0TE« — Pricsa on tb/s p»g« era a* ouend on ihe 
indivduil exchanges and are test traded prices. 9 Dealings 
s<J»D*nded, xrf Ex dlwidend, sc Ex eerip tesnx. *r Ex rights. 
Xi Ex all. 
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CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar improves 



The dollar row if* thin pre- 
weekend trading yesterday as 
better-lhan-expected U.S. trade 
figures prompted a Irtlle. short 
covering. In view of the low 
volume this pus I ted the dollar 
firmer. However there did nnt 
appear to he any change in senli- 
ment with other economic 
statistics released showing little 
sicn of an upturn in economic 
activity. 

In view of the long weekend 
the fact that the dollar closed 
well outside its recent trading 
range was not as significant as 
It would have been' in 'normal 
trading. The dollar closed at 
J>M 2.8110 from DM 2.7795 and 
SwFr 2.2080 compared with 
SwFr 2.27S5. Against the yen it 
improved to Y238.S0 from 
Y 237.05 and FFr 5.5850 from 
FFr 8.4850. On Bank of England 
figures, the dollar's exchange 
rate index rose from 135.7. to 
137.5. 

Sterling remained on the side- 

OTHER CURRENCIES 


lines but managed to resist the 
dollar’s late rise. The D-mark 
appeared to take the hmnt of 
things. Sterling was underpinned 
by the continued high level of 
interest rales and closed at 
$1.3925-1.3935, a fall of 70 points. 
It was firmer against the D-mark 
at DM3.8150 from DM3.89 and 
Y332.5 compared with Y332.0. 
Against the Swiss franc it rose to 
SwFr 3.2150 from SwFr 3.1925 
and FFr 11.9525 from FFr 
11.8850. On Bank of England 
figures, the pound’s exchange 
rale index finished at S2.7 tip 
from 82.4 on Thursday and its 
best level this month. 

£ IN NEW YORK 

i i 

| Aug. 50 Prev. dose 


£ Spot , 

1 month I0.474I.4B pm 
S months 11.85 1.21 pm 
1? months iS.OO-S.BOpm 


l.Ifl 1.16pm 
2. 97 2. 87pm 


Fcrwaid premiums and discounts apply 
to iba U.S. dollar 



Argentina Austl. 
Australia Dollar 
Brazil Cruzeiro.. 
Finland Markka 
Greek Drachma 


0 .BOOO -0.8010 I Austria..-- 

> 1.4108-1.4218 J Belgium ... 

I 6,960-6,970 .Danmark. 

G.03OO-5.932O 'Franca 

] 130.08-133.72 Germany 

7,8026-7.8046 Italy - 

88 ao- Uapan 


1.1176-1.1108 
2.98B6-1.9S96 [ 

9,709-0,745 
8.2971-8.52061 
163.57-187.36 , 

Hongkong Dollar 10.9000-10.Sin 

Iran Rial I 124.10 

KuwaltDinartKD) 0*819-0.4833 ,0.30205 0.30226 Netherlands.... 
LuxembourgFr...| 79. 15-79.25 r 06.65-66.95 .Norway _... ...... 

Malayzia Ringgit 5.4S60-3.4650 3.4730-2.4760 Portugal 

NewZealand Dlr.l 2.5660-2.6735 1.8546 1.8399 Spain 

Saudi Arab Riyali 6.1000-6.1065 3.6610-3.6685 Sweden- 

Singapore Dollar. 3. 1465-3.1560 2.2630-2,8570 Switzerland .... 
Sth African Rand — ‘ — United States.. 

U.A.E. Dirham - H 6. 12B6-8.13501 3*780-3,6730 .Yugoslavia 

■ Setting rata. 


27.26-27.69 
7B.35-80.1S 
14.09-14.23 
ll.86-lt.S8 
3*8-3.92 
2 BBS- 8 640 
351-334 
4.36-4.40 
11.45-11.67 
226-241 
222-233 
11.64-11.66 
3. 182.21 
1.39-1,41 

600-550 


STERLING INDEX 


Ang 30 

8.30 am 82.S 

5.00 art ...... 

10.00 am 82-u 


11.00 am SSA 

Noon 82 j 

Previous 1.00 pm $2.5 

82.fi 2.00 pm 82.3 

82.6 3.00 pm 82.6 

83.7 4.00 pm 82.7 


POUND SPOT— FORWARD AGAINST POUND 


Day's 

August 30 spread 


Close 


One month 


% 

P a- 


Three % 

motnha p.s 


U.S. 

Canada 

Neihind. 

Belgium 

Denmark 

Poland 

W. Gar. 

Pmrunal 

Spam 

lialy 

Norway 

Fiance 

Sweden 

Jauan 

Austria 

Snu:. 


1.3880-1 4010 
1 .8973-1 .3119 
4.37 %-4 40'* 
7B.85-79J1 
14 T4V14.Z0^ 

I. 2516-1-2610 
3. 88 ’<-332 
229V 234 
228V 230 
2.53&V2.623‘> 

II. 45 ’*-11. 53i« 

ii.aavii.ss 
U.34V11.S3 J a 
331.333'. 
27*6-27.51 
3.19-3 Z2 


1.3325-1.3935 
1.9005-19015 
4.3SV4.39 J s 
79.75-79.25 
14.17 V 14-12', 

I. 9524-1.2604 
3 91-3.92 
229' r 234 
222 V 229 ■< 
2.611 V2.61Z 1 , 

II. 45-11.47 
11fi4V11.»>< 
11.57-11.58 
332-333 
27.40-27.47 
3.21-3*2 


0.45-0. 43c pm 
0.49-0. 41c pm 
21a -2c pm 
20-13C pm 
4V3^ors pm 
0.25-0. 10c pm 
2V2 1 ,pl pm 
60-420C dls 
10-TOc diS 
2 pm-4 lira dls 
V-'iors dis 
2 1 «-1 , t c pm 
2 r ,-3V07C dis 
1.54-1 .4dy pm 
15t.-14i.gro pm 
2i*-2c pm 


3.83 1.24-1 19pm 

2.84 1.23*1. 10pm 
5.81 8V6pm 
2.60 44-31 pm 
3.07 9’.-8>4>m 

1 67 0.62-0 *3pm 

7 28 6V«i;pm 
-12.47 420-1490dis 

-2.10 GO-225dIs 
-0.40 S-13diS 
-0.52 2'rJ'adia 
1.88 2V1>*pm 
-3.24 9i.-9r.dls 
5.38 4.31 *4. 17pm 

8 58 4Vi-384pm 
7 93 6>,-5Vpm 



Firmer 
tes 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


1 1 .1926 1. 3940'S 1. 3975- 1. 3996 
0.43.0.42pm 


Belnien rale Is tor convertible francs. Financial Iranc 73.50-79 65. 
Six-manih larward dollar 2.01- 1.96c om. 12-month 3. 50-2. 95c am. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Day's 

August 30 spread 


C>os« 


One month 


p.s- 


"Three 

months 


P.a. 


UKt 

Ueiendt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Failuqal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swrtz. 


1.3830-1 4010 
1.1050-1.1180 
1.3627-1.3849 
3 1290-3.1560 

56.28- 57.00 
10.10-10.204a 
Z. 7790-2-8130 

166 VI 68' i 

16a.40-165.22 
1.867V1.877 
B2UU-B.2 y* 
8.48-8.59 

8.28- 8.324 
Z38.75-238.90 
19.S3V19.74 
ZZ77S-2J10Q 


1.3925-1.3935 

1.1062-1.1072 

1^644-1.3649 

3.15352.1546 

56.85-56 35 

10.19i.-10.20i* 

2.8105-2.8115 

167V16SS 

164.50-184.75 

1.S75V1.8764 

8.234-8-23\ 

8.584-8.584 

8.32-8 .32'. 

238.rt-238.8S 

19 69-19.74 

2. 3075-23035 


0.46 -0.43c pm 
0.25-0.15C pm 
0.10-0.13o dls 
0.59-0. 56c pm 
S-7c dis 
VJ«or« dls 
0.81-0. 76 pf pm 
100-350c dis 
65*1 20c dis 
7-8 lira dis 
2V34ore dis 
1.35-1 BOC dis 
4V5om dis 
Q.34-QJ6y pm 
4'r-4gro pm 
0.89-0. 63c pm 


3.83 1.24.1.19pm 
2.15 0 65-0. 45pm 
- 1.01 0.33-0 
2.20 1.79.1.76pm 
-1.28 20-Z3d(s 
-0.59 5-1'«dls 
339 2. 42-237 pm 
-16.17 450-1 200dis 
-6 79 225-325dis 
-4.81 23-25dis 
-4.38 8V9dls 
-2.01 590-6.30dlS 
-6.88 13>i-14dis 
1.52 1.a34>.93pm 
2.81 13 VI 1pm 
3.47 1.92*1 .88pm 


3.49 

137 

-1.04 

2.26 

-1.52 

-0.40 

3.44 

-19.76 

-6.73 

-5.13 

-4.26 

-2.87 

-6.64 

1.65 

2.51 

3.31 


t UK and Inland are quoted In U.S. currency. Forward premium* and 
discounts apply to Ihe U.S. dollar and not to the individual currency. 
Belgian rata is for convertible francs. Financial Irene 57.10-57.20. 


lQterest^ atcs were a little 
firmer in yesterday in 

rather quiet R^g. T he firmer 

tendency refleeb^ a stranger 
performance hy ^^Uar follow- 
ing the release oF U^conumjc 
data. At the same short . 
term funds were a liMJv^nore 
comfortable than of late 
the authorities eventnaliy I>v 
viding more help than the pufc. 
lished forecast Weekend inter- 
bank money opened at 12-X2& 
per cent and touched 12i per 


UK clearing hanks base 
leading rate III per cent 
since July 30. 


cent before slipping away to 

10 per cent. Late demand pushed 
the rate back to 10i per cent, 
however. 

Three-month interbank money 
rose to llft-ltti per cent from 

11 HIS per cent, while three- 
month eligible bank bills were 
bid at lift per cent from lift 
per cent. 

The Bank of England forecast 
a shortage of around £8fi0m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £957m and a 
rise in the note circulation of 
£ 190 m. In addition banks 
brought forward balances £40m 


Aug. 30 
1080 

Sterling 
Cartlfieatfi 
of deposit 

Interbank 

Local 

Authority 

dapeetts 

Company 

Deposits 

Market 

Depoaits 

Treasury 

IBuyj 

Treasury 

(Sell) 

EHffJWe 

Bank 

(Buy/ 

SJgioio 

Sank 

(Sell) 

Fine B 5’ - 

Trade ■ 

(Buy) B 

Overnight.. . . 
2 days notice- 

7 days or 

7 days notice... 

One month 

Two months.... 
Three months. 

Six months-. 

Nine montha... 
One year 

Ji-frin* 

Ilii-IIA 

10-121, 

Hsir* 

jiSiiig 

iaia 

it in* 

ins-ia 

Ills 

llie 

im-iiH 

ll^-uaa 

HU 

ll" 

12-121* 

lain-iau 

me 

nr 

111* 

Ills 

10-12 is 

HSi^iiTa 

ma 

.114 

ilia 

114 

11 

MMH 

1 1 l^yl 1 1 1 

M 

ufcssuii 

B 



iltf 

ii* 

li* 

lo« 

isi* m 

nr* ra 

net \S 

11* £ 

— s 



Local Autftj 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposlta 

8 Cert 
of 

Deposits 

SDR 

Linked 

Deposlta 

ECU 

Linked 

Deposits 

tS month 

ThRsonthe.... 
SbcrnSjoflUis- 
Nine Sara -— 
One yeaPJra — 
Two years L“i- 
Three ycars^; 
Four years.-- 
Five yeas 

tai« is 
12i s -iiTe 

liSs-ll* 

Ute-lUe 

114-11 

lOTe 

lOTs 

104 

107s 

IH* 

114 

lias 

itjt 

ill* 

7.75-7.85 

7.B-7.9 

7.8-7.B 

7^5-8.05 

816.3.85 

0.3-8.4 

7ss.77a 

?«■** 

aa 

Biesss 

84-87, 

Oj^SH 


FT LONDON 
INTERBANK FIXING 


notice, other* seven defipt. Local authority end finance houses seven days' 
Finance House* As»ocia«iS*sd. Finance House* Bos* Raw (published by the 
Scottish Clearing Bank Rato* 32 per ’cent from September 1 1985. London and 
Bums et seven days’ notice fe.lBrding 11** per cent. Bank Deposit Fines for 
tender rate of discount 1 1 .0009 P*r cent (net). Treasury Bills; Average 

Deposits £100,000 and over hai*W*»t. Certificates of Tax Depoaits (Series 6): 
months IT 1 * par cant: tbrse-slx mtrftder one month II 3 * per cent; one-three 
cent: nine-1 2 month# 11 per cent. U35711* par cent- sot-nine mamba }JV par 
Deposits held under Series 5 11 per cLf100.000 104 per cent from August 9. 
for cash 74 par cent. . The rate for all deposlta withdrawn 


(11.00 a-m. Aug. 30} 

3 months U.S. dollars 

bid 7 16/18 | 

offer B 1 / 1 B 

6 months ILS. dollars 

bid 81/8 

offer 6 1/4 


below taigeL These were partly 
offset by Exchequer transactions 
which added £320m. The Bank 
gave asistance in the morning of 
£361 m through outright pur- 
chases of bills, £8m of eligible 
bank bills in band 1 (up to 14 
days) at Hi per cent and £269m 
in band 2 (15-33 days) at lift 
per cent. In band 3 C 34-83 days) 


ard°£«EL£34m of Treasury bills 
all at nt’f eligible baiik biffs 
and is band 4 
tank bills1a§0” of eligible 
The forecasts^ P*rj cant - . , 
to a shortage ofrk ttr , rinsed 
before taking intT®od S3Wm 
early help and 
gave additional assistSS^Ug 


Tbs fixing mu bis Um srithmstlc 
means, rounded to the nearest one 
euaseatb, of tbe bid sad offered rates 
lor SI Ora quoted by tbe market to 
five reference banks at 11 a.m. each 
working day. The banks era National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank, Baroque Notional# da 
Pane sod Morgan Guaranty Trust* 


afternoon of £459m. This com- 
prised purchases of £41fim of 
eligible bank bills in band 2 at 
lift per cent and £4m in band 3 
At lli pec cent In band 4 it 
bought £10m of local authority; 
bills and £29m of eligible tank 
bills at lift per cent Late help 
came to £l25m, making a total 
of £945m- 


t 


% f- 

iff : : : 

si 

b 

« f. 

id. r‘ 

*' K; 

iic “• 

lb- wJ 

in i;: 

!|e. v 
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EXCHANGE CROSS RATES 


Aug. 30 

Pound Sfllng| U.S. Dollar 1 

Deutschemk.| J’panesa Yen 

FrenehFranc 

! Swiss Franc] Dutch Guild; Italian Lira Canada Dollar 

| Belgian Franc 

Pound Sterling 

U.S. Dollar 

1. 

0.7 IB 

1.393 

1. 

3.916 

9.810 

332.6 

238.7 

11.962 

8,580 

3.216 | 

2.308 

4.390 

3.151 

2612. 

1875 

1.901 

1.365 

79.30 

66.86 

Deutschemarfc 1 

Japanese Yen 1,000 | 

0.£H 

3.008 

0.356 

4.189 

1. 

11.77 

84.93 

1000. 

3.053 

36.95 

0.821 

9.669 

1.121 

13.20 

667.2 

7856. 

I 0,486 

6.717 

20.23 

238.3 

‘French Franc 10 

Swiss Franc 

0.837 

0.311 

1.166 

0.433 

3.27S 

1.218 

278.3 

103.4 

10. 

3.718 

2.690 

1. 

3.673 

1.365 

2185. 

812.4 

1.990 

0.691 

66.86 

24.63 

Hutch Guilder 

Italian Lira 1,000 

0.228 

0.383 

0.3X7 

0.633 

0.892 

1.499 

75.74 

127.3 

2,723 

4.576 

0.732 

1.231 

2. 

1.681 

595.0 

1000. 

0.433 

0.728 

18.04 

30.32 

Canadian Dollar 
Belgian Franc 100 

0.626 

1.263 

0,733 

1.759 

I 2.059 

1 4.943 

174.9 

419.8 

6.287 

16.09 

1.601 

4.059 

2.300 

I 6.643 

1374. 

3298. 

1. 

2.400 

41.66 

100, 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


Aug. 30 

Sterling 

UA 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Short-term 

7 days’ notice.... 

Month 

Three months... — 
Six months-——-— 
One year — 

12-124 
12 1 24 
114-12 
114-115* 
114-114 
llib-UA 

?£?3 

7*-8* 

8-84 

8484 

B*8t* 

84-84 
64-84 
84-Bli 
Brt-rtl 
e*-94 
94 JH* 

644*8 

94-54 

64-94 

It III 

14-14 

84-24 

44i-4H 

ait Art 

•thf-^rr 

jjHft 

"■ io f n» 

44 44 
44-44 
4A-4H 

44 -4Tb 

94-94 
84-94 
9? a -107 B 
104 -10 Tb 

U4-H4 

114-13 


Italian 

Lira 


20i*-iaift 
18-13 
iaiB-1314 
l2V13Xfl 
13a* 1418 


Convr^Fmno 


63,9 
91*-96* 
Bla 9ia 
BTa-lOi* 
10-1014 


ik 


Yen 


6«e-«* 

, SK4 

a* 

as 


Danish 

Krone 


BSa-91* 
814-9*4 
aaa-Bta 
BS*.9k 
aia-B 
9-8 it 


Asian S (closing rates In Singapore): Short-term P« cent; sawn days 7V8 per cent; (me month TVS per eenc three months 1 Nra^ i : B<tr 

months fi^-S 1 * par cent: one yesr 8VS\ par cent. Long-term Eurodollars: two ysars 9V9*a per cant; thres years IFs-llPs per cant; four yosra ^^ 
five years 10V10 3 , psr esnt nominal. Short-»rm rates era call for U.S. dollars and Japanese yen: others two days' notice. 
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METALS 
Aluminium 

Free Marketa c.i.f. 

Antimony 

Free Market 9B.6? 

Cooper Cash High Grade 

3 months Do. Do 

Gold per ox. 

Lead Cash 

'3 months 

Nickel market c.i.f. 16 .. 

Free 

Palladium 

Platinum per oz 

Quicksilver (76 K»1.. 

Silver per oi 

3 months per oz 

Tin cash 

3 months 

Tungsten Ind 

Wolfram (33.04 Ibl 

Zinc cash 

3 month# 

Producers 


81086/1076’ - '51 180/ laiO'SIIW/ 1210 51K5/ 1065 


.'*3800/2850' - 
.! £1005.89 ;+9 
£1030.25, + 9.75 
‘ 6533.50 1 4-0.25 ! 
! £303.75 I + B.75 » 
.i £308.12 [ 4 4,00 I 


219:238 c 4 1 
5106.10 4-l.BS 


'I342B/3476;8SQ7S/S IM'S 2660/2660 
; 6l045.75.fi 35B '£986 

£1066.5 £1331.75X1013.25 
! 5380.25 '6338.76 IS884.76 
£357.85 £391.5 ;£3B8.5 
£359.12 '£363.5 f£2B8.75 

213/232C 252/8820 S2U/7tfo 
S 137.75 19139.65 -595.50 


5335100 >1>6 | *343!75 |S34z!25 |SZ44.25 


5290/300; - 
446.55 p +3.55 
468.800 V3.90 
£9,089 ' - 
£9,053.5 t-0.5 
578.02 j — 
565/70 
£494.25 
£498.25 
8830 


3500/510.5300/310 5200/200 


-11.85 

-16.86 


578. 95p 

695.360 

£9252.5 

£9209 

385.49 

580/83 

£630.5 


£641.25 £823.5 


*990 


|576.90p !«3I.75p 
594, 90p 443 .95 p 
£10.326 | £9050.5 
£ I0 > 232.6|£B060.5 


*83.85 

375/78 

(£844.5 


3960 


467.49 

556/60 

£483.5 

£487.75 

3830 


GRAIN8 

Barley Futures-. 


• Maize French. 
WHEAT Futuree 


€103.90x1+0.75 

£136.80 1 + 3.10 
£t02.B6x, +0.25 


£108.30 £117.40 £96.00 


£163.00 

£107.80 


21 63.20 (£135.40 
2124.95 £96.80 


SPICES 

Cloves 

Pepper White ............ 

black- .... 

OILS 

- Coconut i Philippines) 

Palm Malayan 

SEEDS 

Copra 'Philippines).... 

Soyabeans, UJ.S.) 

OTHER COMMODITIES 

Cocoa Futures Dec 

Col fee Futures Nov 

Cotton Index 

Dcs. Coconut 

Gas OH Put Oct 

Jute UA BWC grade-.., 

Rubber kilo 

Sisal No. 3V. 

Sugar <Raw> 

Tea launlityi kilo 

i low medi kilo ........ 

Woo i tops 64 B Super.— 


-i *3,700 — 

..I S3, BOO 1 — 
..( *3,526 ; — 

5430u ( — 

. *380w 1-36 


34,360 *4,000 

*«;260 1*4,575 
31,950 1 53,850 


*1,000 

8660 


_’1”.^!I212.10wx ! - | *265 


£1730.3 -9 '£1799.5 

£J 632.0. 1-53.6 l£2387.5 
56.95c -0.35 74.850 


*3,700 

35,300 

*2,200 

3415 

*380 

F30n 

£ 212.1 


£740 
*240.75 
505 
61.25p 
*610 
*I37u 


■ 0.35 


434p kilo — 1 


ri300 
+4.50 3236.5 
,5725 

;61p 
!sll5 
St 15.5 
S80 p 
'2l«p 
: 465p kilo 


3950 
<5700 

|S576 
1*255.4 
I • 

Jf 2,266.5 £1,657 
•82,467 i£ 1487.5 
|7l.95o i55.95c 
T 1,250 |£740 
'1240.76 1*208.75 
.5390 
leip 


12 


,9945 

j70p 

•3670 

'*132 

(S45p 

'56p 


]S515 

!S33 

195p 

J0?p 


[52fip kilo424 0 kiiQ 


t Unquoieri. (gj Mjdag+'jnsr. (t) fiepirmbsr. |u) Ann us) - September. 
(«1 November, (w) October, (v) Ssptembrr-OoobRr. 


OIL 


GAS OIL FUTURES 


• Wo»t pri-SS Vie 14 -,)ibla in ISrHij+'r* 

ibrvi ol rhv U 4 holiday wr'i- 
tmi Dl/bii ixchrri un 5 cams snij 
N/mrt Vni tTii«;tii.iTr'f a l+w Cflnli 
tu«ts nl Tbijii^v'i close. In Mis 
perrnlMum Bnjd'lCM marlilt git oil 
firmed in istro sliernoon i>+d>na 
>l|gr unrnrMm and SullOt pruf" 
in IhS mnrnina B n IIOi li/Uply 
and luwnr harqs demand forend higi 
sulphur lupl ml prices SI no Invrnr in 
North W"»t Europo snd 50 ennli rlnv/n 
fn the Mediterranean, Petroleum Arqu-. 

. London. 

pPOT PRICES 


Month 


Yest*day‘s + or i Busimras' 
Close — Done 


5 U.S. : 
per tonne ; 

Sep ' 247.25 ; + 3 2s ?4r.7s 43.59 

Oct 24<7.75 .4-I.Sa 240..'S.,i/A 

Nov - 239.00 ;<IM 239 7S./w.2h 

Dec , 238.76 . - 1,75 

J«n 238.00 1 + I .ih 2iB.MI.4fi.ee 

Feb 235^0 - + 1.U. 

Turnover: 1.023 (2.180} M 3 Of 100 
tonnes. 


GOLD 


Arab Ught — — — 

Arab Heavy 

-Dubai- 

.Brent Blend 

-W.T.l.dpm esti — 
Foreados iNigerlar . 
Urals, icif HUE) 


kiriange 
__ L*t«*t__ r+ or — 
! per barref) 1 ^..S*'i>i. 

aa.7e-27.70 1 - 

N/A - 

3E.Rb-JB.9b*;— O.K 
27.7G-27.80 > 
27.9S89.0b* 1 + 0.075 
28.IO-38.2fl I N/A 
29.S5-27.0b (—0.06 


r.old l**ll S? jn minrn from Thurs- 
day j Cln-.e in I hy l nnriorr bullion 

y+5tmday 10 [misli at Sl+J 1 .- 
The mcral npenuri at &335V 
S33 jIi m«J IraJod batvreert a hiqli of 
333G-ST36 1 : <mj a Inw of S332'a-fij32V 
Gold rpirejicrf at, the dollar imnrovvj 
On boner than expecred trade figure; 
hut Ihn miMl remained nnrtorpinncH 
hy continuing unreel in South AitiCd. 

GOLD BULLION time ouncei Aug. 30 

CJoso S334U.333V, !ZsS9U239>\ 
Opening 3336i« 3iB4 4 pc239ii-240 U 
M'nl'g fix.Sa35.75 l£239.82I, 

Aft'n'n fix >333,29 |£338.88 1| 

GOLD AND PLATINUM COINS 


PRODUCTS— North Wert Kurope 
Prompt delivery oir 1* per tonne) 
Premium gasoline-: 367-269 I — 
Qae Oil | H47-24A I + O.S 

Heavy fuej oil 138-142 — 1 

Naphtha ! 452-264 | + 1 

* October. 

Petroleum Argue eatlmetss 


Kr'gVnd S339ia 3401, 
if Krug. RI76J.177U 
>« Krug. i90'<-90>t 
1/ 10 Krug. 356i)-37if 
Mapleleaf 3344-545 
NcwSov. 378.ii- 79 U 
iaNewSovS47»t-48l« 
CHd Sov. 380-81 1, 

320 Eagle 3480 6 SO 
Noble Plat 3345-349 


(£244.2441,) 
l£l 37-1371* ) 
(XbA-'i-es lij 
|£36<7-26i«i 
1 £2 47 14 248) 
{£581- -87) 
;£34i«.d4io 
<£97i*-68!*J 

(£345 373i S ) 
i£246>a249Isl 


INVEST IN 50,000 BETTER TOMORROWS! 

50.000 Dcapte In the United Kingdom coffer from p roarers tarty paralysing 
MULTIPLE SCLEROSIS — the cause and cure of which are rtill unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We need veur donation to enable us to continue our work for the care 
and WELFARE OF MULTIPLE SCLEROSIS sufferer? and to Continue our 
eomrnii'nant to find the cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL HtSEARCH. 

Please help— Send a donation today to: 

Room F.l 

Tbe Multiple Sclerosis Society of GJ5. and NX 
286 Monster Road 
cS Fnlban, London SW6 6BE 



Zinc price slides 
to 25-month low 


BY RICHARD MOONEY 

CONCERN ABOUT the grow- 
ing imbalance between wnrld 
supply and demand kept line 
prices under pressure this 
week. 

The sharp decline in the 
London Metal Exchange (LME) 
Fine market towards the end 
•»r last week was largely due. 
to expectations that European 
producers were about to cut 
their official prices ro bring 
them closer Info line with the 
Tree market. This view proved 
partly correct when Metall- 
geselischaft of West Germany 
announced a 550 cut to $780 a 
tonne on Tuesday. But so far 
Ihe other major European sup- 
pliers have nut followed this 
lead. 

The Metallgesellschaft move 
gave further encouragement to 
the bears — aHJmugh its new 
price remains well above the 


market level— and by midweek 
the LME cash price had fallen 
10 1483.50 a tonne, the lowest 
level since July. 19S3. 

With Ihc niher producers 
failing to emulate the West 
German company the sellers 
began to back ull and the price 
rallied somewhat, aided further 
by the possibility of a strike 
over pay at Centromin of Peru. 
After registering a modest fall 
yesterday cash zinc ended ihe 
week £11.25 down at £494 .25 a 
tonne. 

The decline in the zinc price 
— which is now some £350 be- 
low the peak it reached in 
March — reflects persistent over- 
supply which has grown worse 
since Chinese buying dried up 
in the spring. In spite of wide- 
spread production cuts world 
output has stubbornly refused 
to be brought into line with sag- 


ging demand. According to the 
International Lead and Zinc 
Study Group zinc consumption 
in tiie rirst half of this year 
was 3 per cent down, compared 
with the corresponding 1984 
period, and output was 2 per 
cent up. 

Technical supply tightness 
pushed the LME lead price up 
£8.75 to £303.75 a tonne but 
other base metals were relati- 
vely quiet. 

Comirmalion that LME ware- 
house stocks of copper had 
dim bed above the 2UO.UO0 ton- 
nes mark for the first time since 
July last year had litlie market 
impact. Despite expectations 
that a furl her substantial stocks 
rise will be announced on Mon- 
day cash higher grade copper 
gained £6.25 yesterday to 
£1.U05.25 a tonne, gaining £9 on 
the week. Traders said yester- 
day’s advance reflected the 
easier tone in sterling. 

Sterling’s initial decline 
coupled with the Nigerian coup 
news got the cocoa market off 
to a strongish start but Tues- 
day’s gains were quickly lost as 
sierling firmed and concern 
about the Nigerian situation 
eased. Speculative selling 
pushed prices down later in the 



week and despite firming yes- 
terday the December futures 
position ended £9 lower on bal- 
ance at £1,730.50 a tone. 

The coffee market also started 
the week on a steady note but 
lost ground later and was 
pushed sharply lower by specu- 
lative selling as news that 
Brazil had opened export regis- 
trations for the final quarter of 
1985 took values below an es- 
tablished support leveL Tbe 
November position ended £52.50 
down on the week at £1,832 a 
tonne. 


ALUMINIUM 


COPPER 


H.ghrr grade , +° r - H<qh .- tew 

Cash 1 1 DOS .5 I *• 6.2*1 IWT. 100d 

^months 1 1030.5. l| -6.5 |l*'.lM0v; 

OHionl closin'! faro). C-iili I.W.. T. 
<*.0BZ- SJ. there month-. IflZ/S J'j 
f 1.827 5-8). neiilcnroni I. ran. ji.noj bj. 
final Keib Close: f.OSt 5-2). 

Cathodes 

cash ;97&an <7 .074 

3 moritfts_ 1 [OOfeB I 0 

CliTir-tAl chjsinq lim) Cish 
(TO-Si. three eo»lhi il.OOL'-o- 

3J. Mlllcieeni 37-j (973) TirnnMi 
M.80J lonorg. U S P'riducer puces 
66.50-89 cents per pound. 


LEAD 


I Unofficial + or : 
jCloscip.iii.i — : High.- low 

1 £ per ton he | 


Cash 
3 months 


,303.8-4 

302-25 


! * .25 1 506.5 
I -2.63|««.S 50!.5 


Olhcia) closing (am); Cush 306 5-7 
<300-. 5). Hues maniiis 304.5-5 lie 2 3- 
-J. sfttllemem 307 f.i00.5). FinsI r.mb 
Close: 30l-t.fi Tufnnvor 6.1F0 Innnes. 
U S. Spot: 19-20 ccnis per pound. 

NICKEL 


I Unofficial -4- Or 
Iclosc'p.m.i — ’High, Miw 
1 F D«r tonn« 

Cash I 3440 50- -30 r 

3 months 1 35iaao| -3 M.5 K«%-36fl0 

Official Clewing fam): Cash 2.445.15 
(3.475-851. ihrp* month-. 515-25 
/ 3. 545-50). scitlem-ni 3.435 »3.«5| 
F >nsl Kerb clom: 3.505-10. Turnovxr. 
1.370 lonnss 


ZINC 



; Unofficial 



lotoMip.m.i 



! £ por tonne j 

Cash 

! «94-.5 

1-3.25 ; - 

3 months 

1 498.5 

-S.K 501/495 


Official clssinq (am); Cish «32.'j 
(435^). three ninnrhs 435-7 <43T..S|. 
csirierticnt (436) Final Vmb cln S n. 
499.33.5. I'l'nn.sr. 3.rV«1 iqnn»s (J 1. 
Fume Wesietn; airtl.75 cents per 
pound. 


TIN 


I Unofficial + or 
closet O-ra.) — High, Tow 

| £ per tonne 

C/wh 172775-8.5 + 3.75, 

3 months I 7S0-.5 '*3 |79lr7W 


High grade Unofr>c4i ' + or 

Hiqh/low 

doaeip.m.i- — 

lor dey 

l oer lonn# 

Ca--h i &097 oi -a 

0008 

5 months J 90o2-5 | — | 

~ 


OHicial closing lam). Cash 72T-4 
(7)7 5-3 5). three monlhi 745 5-6 /71l. 
5|. aetllomcnl 724 <7)8 5) Final Kcrh 
c In 3«i: 750-50 3. Turnover. 6. SC-0 (onnea. 


05ml closinq lam], l.ijli 9 065-6 

l^.'JSV-irj. mniilh-i <1 053.5 (3.050- 

3l. «in*mfni 9Wk> (9.016). 


Standard 


C-i*h 
a months 


POST Ql 
Bi'aZ-a 


-9.5,1 ?B»s 

3 j SIM* 3Tifl 

0H»cial c>rvnc (imj. C+'e 9.085-5 
<9.'4»v Cl. 1-irc? nnnih-. O.ltjlj. 1 1 3.l.»j0- 
I i . r-riHcm-:ni J.i/^6 (3 0*6) F-nal Kr-ifi 
Cio4*. 9 .Cj 2-L5. I'l'imafr 9Jj lounes. 
oirjii 11. ■ 330 2s (i0 73) (,,i 0- 


SILVER 


in-d ? l'in ounci 
'■■nri l-r ip,.) tie I’vo’r >n |bn Lnn-Jon 
ha'I-O" n.*rir| vr-.limj^y Vip. 

U 2. ■:?"/ Jlll'vllrni-, al 11,9 firn.q 

MkC’s »-r» -.1—1 C24 7c. down j Jr: 

Il'IOI-rtiC lIll " 166 ". .J nun 5 2C; »i«- 

moniM cW rlnnn S i> jc' and IJ. 

m'l-i'S -ft-, 77»i' . rinv.n 6 4r Tii* m«nl 

nfenr-i at 444 448p [b.' , ' 62p''l and 

dnscrl *i 44 7\. .4501.-0 1 624.627c). 

SILVER Bull, on ,+ ar; LM.f. .+ or 
ocr ' Fixing ' — p.ni. ' — 
trry price .' Unoftic’l 


102 SO. Rent 102 50. Oct 103 bid. Oct- 
P»c 105.50 seller. Maize: U.S. No 3 
Vrilnw/Frflic*. transhipment East 
Co^si. first half Sept 136. SO. second 
Hail Sept 130 50. Oci/Dcc 133. Bflrioy: 
Eo /Hsn Feed fob. Sept 102. Oct IIS 75 
seller. Ocr-Dsc 107.50-108.25 buyer. 
S'lier, Jan-Mar 1)2 50-1)3.25 buyer, 
seller Kcsi unnuoisd. 

HGCA — location a l ex-larm soot 
prir?s Fe»ri wheal: Essiern 98.60. E 
Midi 94 SO. N East 101.00: Feed barley: 
Eeiiern 34 30. E M>ds 04.00. N East 
10, Scntfurid 93.8/1. The tj K mone- 
larv rnoKirieni Inr die wnsl bBQinning 
Monday. September 9 (based on HGCA 
ralrnlal.nns min'] 3 days exchange 
rales) IS c< peeled to lemaui un- 
chanqoif. 

FREIGHT FUTURES 

In qii"*t tradin’] condilipne. Biffex 
vili'fs slipped Inrihnr over both e«v 
sinns, with Orlntwr and January 
i an nl rating a icvrn- point decline liom 
veeierdav. TH# physical market pro- 
vided no l*sd 

7Wn Bal»C Freight Index was 735 0. 
down t point. 


OCt, 

Jan. 

April 

July 

Oct. 

J-m. 

April 

July 


, Close 
1807,808 
£*□>862 
!9I0f9l I 
863/865 
*950'970 
'400/1030 
',085/ 1040 
940/ 1000 


.High/Law, Prev 
B1Z-B07 .8141815 
864/860 1 867/868 
I 012/910 ,915/916 
I 862/862 : 860/865 
— 060' 1000 
, — 1080.1030 

, — 1 970, 1040 

- ; 950/ 1000 


Spot 446. S5p -2,15', 448 35p »o.Pi 

3 month c. 4 58.80 p -l.9%i 46O.75 di*0.25 
6 month*. 470.35p I.bll — • .. 

12 months 493. 60p - I.W — _ 

LME— Turnover. 42 (741 lo/y rjl 

10. '”0 r.r Caxh high/iow 444 5. three 
mnn-.m hioh 4S9. low 4S7, hnsl korb 
b-ch 462. low 4fiO. 

GRAINS 

Bit sin— nnna—Whant: S-PI mi 
0 /•—- 103.20-2 79. J»n 196 80 6 40. 

Mir 1C7Pai9 3b. 113 40-2 8(1. July 

** s 60 '•"I/. Salrs 19S lots at 100 
tonne-.. Karla v. Scoi 100 85-0 05. tlov 
i<4.-n.3K\ Jan 1H7 SO-7 2T. Mar 
1 10 5 3 f> 25. Mav 13 2S-2 TO. Salat: 140 
• ora Ql 1OT 


Turnover: 76 (253) Iota. 

COCOA 


■Yeetnrdny's 1 

COCOA | Close 1+ or 
'£ per tonne! 


S4PL 


Oec. ... 

Mar 

Slav 

July 

Sc pi 

Dec 


I J 707-1709 5.S 

1 1730-1731 ;«-lO.O| 

/ 1747-1748 ! + B.O 

1766.1766 *10.0.’ 


Business 

Done 


1716-1795 
1718-1756 
IP.3 17S0 
(id9 1766 


— ... 1777.1779 J fi la.sl 1/74- 1785 

! 17as.17gol-l-14.ff 1786-1774 

1789-1790 (4 1 1.6! 1790-1789 

Sates: 4.270 (6.400) lots of 10 

tonnes. 

ICCQ Indicator price* (U S. rants 
per pound). Daily price lor August 30: 
1/(6 33 MC6 221: five-day average for 
September 2: 106 15 (106-26), 


WHEAT 

„ Ycxrerd’ys - or Yesterdys -* or 
Mnth close — close 


BARLEY COFFEE 


Sept.. 100.30 
Nov... 102.85 


J an 
Mar... 


1 06.45 
10-3.40 


May... 112.80 
July... 115.60 


—0.70' 100.60 -0.28 

-—0.2b. 103.90 —0.23 
-O.n 707.25 '-0.14 

-Q.Sb 110.25 ' — 
-0.45; 113.00 :-a.ia 
i— 0.15, - 


cofcff lYeatcrdy**'' + or Business 
6 Close — Done 


LONDON GRAINS— < Wheat: U.S. P«rk 
ner»h»rfi nprin^ Ho 1 IS pC r cent. 3«pt 
OC 120.20. Nny 121 40. 0»c 
iranshipmfni Fan (J 

N' 2 K»d Vfmtnr Sfipt ini 50. Prt 
104. Nov insw. 0*r 108.75. EC. 
Slot 116. English Fead fob. Sapt 1-20 


Sept ...-,1560-1584-8.0 l 168&-164g 

Nov. - _! 1 630 1 6S*I— 1.3 I 1642-1M1 

1BW-1626 
1716-1660 

1746. >690 
I7M-7756 

177M7W 

Sales: 8.650 (3 27?1 lots Cf S tonnes. 
ICO indicator priest (U.S. cents nr 
r<M*ndl for Aijgijat a. C?mp. d*ily 
1579 J20 0 (12148): 18-day tvsra«« 
120.81 ( 1 20.61 ) 4 


u ' , “ Jan ,1676 1678i + B.6 

~ March.— 1 1710-1716(4 15.5 

May |1740-17*Jj+ 14.0 

July _1 745 1770' + £.5 

Scot _;i75ai7sn: - 


INDICES 
FINANCIAL TIMES 

AugTsBjAiig.seff/l'th agofYearago 


249,4 8 126 0,19 | 289,66 I 384,58 
(Base: July 1 1952 - 100) 

REUTERS 

A*ig7 30 Aug. £9 M*tn ago Year ago 
1696. l| UBU | l694.8 i l8B7.8_ 
(Base: September 18 1931 >■ 100) 

DQW JONES 

Davy j ' Au|. “ Aug. - Month 7 Year' 


Jones 


I 21 


ego I ago 


Spot UB.I7lll8.42: - [13069 
dUC. |U4.0blU«^8lI - |l28.45 
(Base: December 31 1974 -> 100) 


RUBBER 


PHYSICALS— The London market 
opened unchanged, moved narrowly 
throughout the day and closed an an 
aasrer note, reports Lewis end PaaL 
Closing prices (buyers) spot 61.2Sp 
(61.00 b). October &7.00o (56.75p), 

November 57.00p (58.75o). The Kuala 
Lumpur lob price for RSS No 1 was 
182.5 (same) cents e kg end foe 5MR 
20 wit T4fl 0 (I46.SJ. 


SUGAR 



Burindes 

done 


15 1.0-1 0.6 1S2.3 -ISM 
158.2. 188.4 tas.«.l5flj 

141.8- 1*2.0 |42,2-l«3.fl 
1*8.8- 1*7 J 1*6.8- UM 

16 1.8- 153.8 188,8-1*2.8 


8 per tonne 

Oot 1 128.* 188.8 7l2«.'8.iaj| 1W.KTH3 

Oec j 151.6- 152.0 - - 

Mar. [188.4.118.8 

May ji*l.a.i«i.8 

Aug ! 1*8.8. 1*8.4 

Oot j 161.8- 161.6 

— LONDON - DAilYPR/Ct^RiW - »UB»r 
*'27.00 i ESI. 00). down S5.00, (down 
C3 00) a tonne for Aug- Sept delivery. 
White sugar 5164.00. down 52.00. 

Sales: 2.184 (3,5fl1) lota of 60 
tonnes. 

T*l# and Lyl* delivery price for 
granulated biers sugar was £195.00 
(E19B SO) a tonne for export. 

SOYABEAN MEAL 



Yesterday 

close 


£ 

per tonne 

114.0- 114.5 

1 17. 1- 717. J 

,i1 20.6-1 20,8 
12 1.8-121.6 
121.8-172.0 

122.2- 128.6 
1285.180.8 


+ erf Business 
Done 


,+0.4tf 

40.« 

-0.28! 

—0.28 

-0.16, 

Uo^i 


<114.5? iua 
lt7^-117j 

121.5-121^ 


PRECIOUS metals were 
mixed with &faortcovering 
noted ahead of tbe long 
weekend limiting reaction to 
the firm dollar, reports 
Heinold Commodities. Copper 
steadied in response to an 
anticipated pick up In 
rfpmapii. Light pressure 
developed on sugar from 
evening up by trade along 
witn long liquidation ahead 
September expiration. Cocoa 
was steady awaiting fresh 
cash news. Coffee finned on 
start covering and scatter ed 
roaster buying. Cotton came 
under pressure on indica- 
tions Hurricance Elena might 
not affect the major cotton- 
growing areas and pm pres- 
sure on cotton values. The 
energy complex traded firm 
on continuing concern over 
low stocks of heating oiL 

NEW YORK 


CIOM 
Sept 133.70 
NOV 729.40 
Jin lioiO 
Match 124.10 
fcLiy 12L9S 
Ju>y ia.as 


High Low Aw 
134.15 133 JO 134.15 
130^5 124 JO 128 JO 
12*30 12b. TO 126.00 

124.75 124JJ0 124A5 

123.75 123J0 123.50 
123.55 123JQ 123.80 


* 't' 


FLAflWUM 50 coy ox. S/my c* 

Close Utah Low" Prav 
Sept - 3363 — . — 333.5 

UM- 33 63 340.0 3330 334.5 

Jon 337.6 340.0 33M) 33&3 

April 33dS 343.0 339.0 339^f 

Jwy 341.0 348.0 343.0 342-3 

Oot 344.0 3*1.0 343.0' 347.1 


o.lVeII 5,000 trey oz, 
cents/tniy ox ' 


Sept 

uci 

Uuc 

Jen 

March 

huy 

July 

bept 

bee 


Close High 

bJA.O 62<,0 
fujLU boJ 
' 63/ 0 84U.S 

Mljl ' — 
twijr 653.0 
tod.ai bous 
HoS.D — 

boo.i mo 

ebon b3a.o 


Low 

619.5 
620.3 

632.5 

846.0 

te/A. 

6BVO 

k«jO 


622.0 

626.3 

636.0 
639^ 

■ nig o 

057.0 
088-8 

877.0 
832.6 


* J |;S .-J ». 

f mi 

* - -A - 


SUGAR 

n&u» 


WORLD “ 11 
lb, cents/ lb 


AUAUNIUM 40j)00 Ib, 

osnts/ib 


Sept 

Close 

4430 

High 

.4436 

Low 

4420 

Prev 

4425 

Oct 

• 447S 

a— 

MS 

-4470 

Dec 

4665- 

4560 

4546 

4660 


4535 

— 

■— 

4690 

March 

4685 

4665 

4565 

46M 

May 

4736 

— 

■ — r 

4/40 


4805 

so— 

" 

4210 

Sept 

4875 

‘ — 


4280 

Jen 

5015 

— 

— 

bUZO 


Sept 

UCI 

Jan 

March 

May 

Jury 

Sapt. 

tvt 


a 


High 
4.60 . 4.73 
4.0 4 JO 

4-8/ 4 Jtl 
6.13 S.17 

bSU 5J1 
6^18 t».43 
b.W. — 
5.7S 6 JO 


Low 
4.30 
4 JO 
4J0 
438 
6.10 
636 

6.60 


Prev 

0.77 

433 

4.33 

6.17 

539 

5.46 

£.80 

SJI 


CUCOA 10 tonne*. S/tonnes 




High 

Low 

Prev 


2143 

2154 

2135 

2132 

Dec 

2222 

2230 

22)1. 

znB 


7-jta 

22D9 

2253 

2291 

Msy 

2284 

2ZB5 

2273 

2278 

July 

2306 

2305 

2300 

2298 

Sept 

y<ai 

2320 

7320 

2316 

Dec 

2X48 

zua 

dbid 

ZA3> 

COFFEE 

"C” J7JXJO Ut. 

c mu/lb 



Close 

High 

Low 

Prev 

Sept 

135^5 

134.10 

13445- 

735.23 

Dec 

138-63 

138.65 

• 137.05 

137.94 

March 

140.16 

140.15 

138^) 

133-47 

May 

140. » 

— 

' ^ 

140 JB 


1403a 


— 

140 .58 

Sept 

14130 

— 

— 

140.78 

Dec 

742.00 

14330 

141.00 

741.00 


CHICAGO 

LIVE CATTLE 40300 lb, cento/lb 

_ Cloee High Low 

Oct . 66.10 56^5 5530 

Om . 6832 63.45 5/30 

F» 57.60 8730 6737 

April 55.60 58.90 56.10 

June 59.60 59.70 59.10 

August b/3S 57.95 6730 

Live HOGS 3QJ W0 ib. eents/lb — 
Close High Low 


Prav 

56.32 

57.77 

5730 

58.17 

59.18 
58.10 


Oct 
Dec 
Feu 
April 
June 
July 
August 40.90 


J-fS £•& 36JS 

3B.W 39.10 38.70 

1& K «- 25 

37.87 37.76 3730 

4032 41JZD 40JIO 

41-86 41^ 413S 

40.95 40.80 


COPPSl 25.000 Ib, canu/lb 








■-Vpf* >1 

■ tF 1 ■ 

■ K.'M 

1 •■ ] 


■ 



■ jPv] 


■ If 1 1 

•li W\'M 




■ >U .1 



■ -V E‘/l 


■ v + '■ 

| 'l ■ 

■ -r 1 



■ -V 1 ■ 



4r. - j 




1 ’ fT i'l 

|^f- «| 


■ V i *■ 

I ■ H i ■ 


Bi 5-t 1 



l-r/B 

ff r - - u 



Oct 36.85 X.BS 3830 
DM ■ 40.00 40.00 40.00 

MAIZE BJSXTbu min. ~~ 

centa/58-lb bushel 


Sept 

Deo 

March 

May 

Joly 

Sapt 

Dec 


Prav 

3630 

36.02 

4030 

3730 

40.85 

4145 

40.80 

383S 

40.2S 


High Low 
230.0 . 231:0. 229.Q 

i2*S 217 -4 

228.6 2293 227.2 

2353 23SJ7 233.0 

237.4 2733 236.0 

2233 229.4 228.2 

1 225.8'. 225,8 224.4 


COTTON 50JXO Ib, conto/)b 



Close 

High 

Low 

Prev 

Oct 

68 AO- 

68.62 

57.80 

58-58 

Deo 

58.47 

68.85 

57.35 

58.76 

March 

69.71 

69 SO 

69.40 

6843 

May 

BOM 

SO JO 

5M0 

60.28 

Juhr. 

80.04 

60-0*. 

68.76 

60.13 

Oct 

65.07 


— 

5546 

Dec 

54.26 

54A0 

6448. 

8A30 


FORK BajJB~530rfer c ^ rta/tb 

Fab 5838 56^ 

March. 5830 '5830'- 57.98 
May 6936- B93S 69.16 
July. 69.60- 6930 S937 

Augu st 57.70. *830 -57.70 

SOYABEANS 5300 “ 

owrts/W-lb bushel • - 


CRUDE OIL (UGKT) 

42.000 U.S, geltuns, S/barrals 


Ctaise - - High 
BWj*. 


Selesi 614 .(8M2 lets pj 20 >0nnMh 




High 

- Low 

Prev 


28.06 

28.06 

am 

Z7-9* 


27.77 

27.77 

' 21.83 

23 SI 


27.42 

VAX 

2720 

27 JS 


27.77 

27:18 

26-36 

27.02 

Feb 

26.97 


Zb JO 

ZBS3. 

March 

* 26.83 

26.97 

26.61 

28.64 


-2S.45 

— 

— 

26 AS 


2BM 


— 

2636 


26.10 

26.13 

28.10 

28.07 

July 

3S.96 

26 JS- 

25^0 

2S.92 




Close 

Hlflii 

Low 

Prev 

August 

358.0 

353.6 

358.5 

360-3 

Sept 

33-Z 

— 


335-2 


335.8 

3373 

334.0 

3372 

Dec 

339.8 

342-3 

338.5 

■341.8 

Feb 

344.2 

346.2 

343 J 

346.0 

April 

348.7 

360.8 

346 J) 

350A 

June 


356.5 

383.5 

355.4 


■ 

— 

' w- 


Oct 

; 363.7 

365.3 

383.6 

26*2 


3S8.B 

369£ 

369.6 

370.4 

Feb 

374.2 

376-5 

376^ 

376.8 

April 

379.7 

379.0 

378.0 

381.3 

June 



*7”. 

387.1 


sr -S-'K-aS-S 
gi- s-sras si 

May 6413.. 6413 537.0 6 

**r 6443 6463- B41* 

A»«uet 5433 . . 544.0 . 641.4 6413 

Sapt y S3M 539.0 6373 B3B.O 

Nov • 838 3 638.2 S3S4 6363 

soyabean. ncal lootmiLs/ran 

' _ Ochw High L&n 

1243 1W.8 .124.0 1243 

.7283- 125.7 126.1 1M3 

129.5 129.7 128.1 t»3 

WIO 1*13. 1293 1903 

1323 1333 

135.5 138,0 1353 1353 

1383 1393 .1373: 1383 


Sept : 

On 
Deo 
Jan. 

Marsh' 

K _ .... 

ssr:-3B ,40 j ia “ S3 

SOYABEAN. OIL BqOOO lb, 


HEATING OIL 

42300 U.S. gallons, cents /U3. gsnona 


. - Close ' : High Low 

Sept 77.50 77.50 . 7650 

' 77,95 .78.20 76.80 

78.76 > 78.76 77.70 

78.10 7830- 

784fo 
77 76 
2436 
TWO. 


Oct 
Nov 

Oec - 78.00 
Jen 
Ft» 

Mereh--.75.0Q 7600 

April 73.gg 7*gg 

May 71 JO — 

June' • 7130 — 


7935 ' 79.36 
76.10 33 20 


. Prev 

76.28 

77.08 

77 JT 

78.19. 

73.40 

77-S5 

74-® 

7 iM 

7130 


• Cteff 
Sept 22J« 
Oct 22.13' 
Dee .. 22102 
Jan ' 22.20 
March.. ,22.47- 
M» r: TUSt 
July,. 22JTT. 
August 22.74 
Sopt '22.80: 
OW " 2230 


High Low . .Prev 

22.00 ' 2237 -2237 

22.20 2232 2T38 

22.10 21.90 -21S1 

BJS 22JJ7 - 21:95 

2230 72 JO 22.22 

223B 22.50 22.38 

• 2g.P l 72.es. ' »m 

.ZL80 22.75 2231 

22-90 . 22.60 2238 

2230 22.00 22 SO 


WHEAT 5300 bo niuir ! ^ 

eeaw/80- lb fcnehel - 

. . Ok”*.- '■ ' Low Prav 

fiodt . ZKd . . *783 2M3 - 2*7.2 
Dfld . -2*73 269.4 "2812 2823 


■**“ a* £fi ss 
■w -w as 


S3 



i- 1 


.» -i- 


111 
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S. E. DEALINGS 


MARKET REPORT 


Equity markets finish the week with a flourish 

— . m m mar. 5 harder at 3 

■TL FT index sains 54.4 on account ssi: 


IFTPRDINARY 
IsrtARE INDEX 1 


JT5£l*Z- FT index gains 54.4 on account ssSKEfe 

Dealings tions Dealings Day M M m m Mli * ' kets came to a cloac with Golds 

July 29 Aug 8 Aug 9 Aug 19 * - " — ! “" 

Aug 12 Aug 29 Aug 30 Sept 9 firm market and added a penny 
® C P* J* ® e P* 13 Sept 13 Sept 23 more to a 19S5 peak of S4p. 

oiocfl Composite Insurances finished 

pjMsa^frwn 9Jo «m two business den wi{h small irregular movements 

t j following a quiet trade. The 

London equity markets main- undertone among Lloyds brokers 
*“"•! “EM momentum remained firm. Wilis Faber 
as the three week bank holiday hardened 5 to 692p ahead of the 
Account drew to a close y ester- interim results due on September 
day. Interest throughout the ig t while similar gains were seen 
sectors was rather patchy, but in Sedgwick, 39Sp. and Hogg 
occasional institutional demand jtoblnson. 290p. Derek Bryant 
was reported for selected leading firmed 5 to 305p in reply to the 
issues. Government stocks, in good interim results and confi- 
contrast, remained extremely denl statement. 

q . , , . . . . . Demand for Breweries ex- 

Oil shares led equities higher tended well into the after-hours 
following the good Press re cep- business. Bass advanced 8 more 
tion given to the half-yearly t0 5 7 5Pi while Allled-Lyons, still 
figures from British Petroleum, surrounded by vague takeover 
which gained 17 more to 5S7p. c j,atter. improved 7 for a week’s 
Other Oils recorded rises extend- ^se 0 f 14 a t 240p. Guinness also 
ing to 14 and sometimes more, rose 7. w 266p, helped by the 
Store shares traded on a reason- surprise news that Mr Raymond 
ably brisk and firm note. Miquel is to remain as full-time 

Speculative activity appeared chairman and chief executive of 

to wane a little, but some of the Arthur Bell. Regions Is mirrored _ 

current bid candidates such as the leaders with Sunderland- - at i83p. up 13. Medminster put gains were sufficient to produce 

Distillers. Lucas and Thom EMI based Vans 10 up at 350pana • t t53n guvers that Babcock International had on B to 178p on speculative buy- a 10.6 rally in the Gold Mines 

continued to attract attention. Greene King 6 to the good at ™nt. rallied 3 to I53p Buyers that nau ^ w hilerecently-dull Enter- index to 290.7. leaving the mea- 

British Home Stores were also 2 1^;_ distillers, easier lnitwll. D *S„" wS advanS IS more Davy International helped 8 the tainment Products gamed 5 to sure 20.6 lower over the short- 

noteworthy for a late upward res ponded I to revived bid flwpj J*”- SBle tatter improve 2 to lUp smd the 16p. In sharp contrast, Riley en ed week, 

flurry accompanied by various la 11 on 1 and closed 9 } ate suppor p , “ waS £ forthcoming foraer edge up 3 more to 150p. Leisure came under setting : pres- Tbe Anglo American 

vague rumours. British Aero- balance at a new pea^w * ^ * Hepworth, a few pence up The Food sector displayed sure on rumours of financial settlement with the NUM promp- 

space, theonly major company to After Thursday’s _j*e_ 01 -i-. at 2 34p. Church, however, numerous bright spots. Cadbury difficulties and shed 5 to JSp, ted renewed strength in Vaal 
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j mar. 5 harder at 23f)p. Enterprise 

m edged up a few pence to 202p. 

a .4 fl 1 1 9 I N E A traumatic week m South 

w African sectors of mining mar- 

kets came to a close with Golds 
but gains were generally limited stagme a good rally following 
to a few pence. Flsons, how- the calls by four leading South 
ever, attracted demand ahead of African business organisations 
the interim results due nn Sep- for political changes to be intrD- 
tember 17 and rose 12 to 37Sp, dneed in the Republic along with 
while Glaxo, helped by instltu- any new economic measures ra- 
tional demand, rose i to £13*. troduced prior to Monday's re- 
Hanson Trust were 4 dearer at opening nf the Johannesburg 
214p and Beecham a couple of stock and foreign exchanges, 
pencer harder at 343p. ReckKt Sentiment was also boosted by 
and Col man, also reporting soon, the acceptance by ihe black 
hardened a couple of p*nce to workers union, of the latest 
520p, while Marley. which re- wage offers from the Anglo 
vealed poor half-year profits American, Rand Mines and 
earlier in the week, put on 41 "Johnnies" groups. However, 
to Slip on recovery hopes. Beat- strikes at seven gold and coal 
sou Clark gained 10 tn J.73p on mines, controlled by Gencnr, 
speculative buving a*id Brook GFSA and Anglovaal are to go- 
Street Bureau 7 to 141 p for the ahead this weekend, 
same reason. Black Arrow Share prices were firmer in the 
firmed 7 to 92p helped by the U.S. overnight and made good 
chairman's confident annual progress In London up until the 
review. late afternoon when a sudden 

Among Leisure issues, buyers decline in bullion encouraged a 
came in for Television Services fresh wave of selling from many 
and, in a market short of stock. U.S. operators. Consequently, the 
the price rose 22 to 202p. Media majority of Golds settled well be- 
Tech oology were also favoured low their best levels but closing 
at 183p, up 13. Medminster put gains were sufficient to produce 


flurry accompanied by various lauon an* , CI °** Q * * & . 3G0p. late support was forthcoming former edge up 3 more to 150p. Leisure came under setting pres- The Ango American 
vague rumours. British Aero- balance at a new pea^w t {Qf j H " wort * a few pence u ° The Food sector displayed sure on rumours of financial settlement with the NUM promp- 
space, theonly major company to After Thursday's rise 01 at 234p church, however, numerous bright spots. Cadbury difficulties and shed 5 to JSp, ted renewed strength in Vaal 

report yesterday, advanced 15 Blue Circle reacted to JJ7t 1 prior djpped 10 t„ 3iop following tbe Schweppes firmed 3 to 151 p on after 37p. Reefs which foil owed Thursday's 

to 378p in response to the half- l0 closing a uetlOoffatolJpnn interim slalemenL buving ahead of next Thursday's Fleet Holdings, the subject of late £2 rise with a similar gain 

yearly figures. second thoughts aooui ine interim results, while recently, a hostile share-exchange offer yesterday to £513- Among other 

The final tone was fully firm, interim profit*, uraer eaoing Plessevdllll overlooked Rowntree Mackintosh from United Newspapers, Anglo gold mines Southvaal rose 

with most blue chips edging Buildings rfflna/nea (.autious witn * 0 J UUA1 — . — j -.1 , — » f -• ««s- • — > — 1 - —i- «r *urrn « *_ «u 

higher after the 3.30 pm close sentiment , still affected by the 
...l j 1 : j:. — rociilfs announced 


interim results, while recently- a hostile share-exchange offer yesterday to £51|. Among other 
Plessey duU overlooked Rowntree Mackintosh from United Newspapers, Anglo gold mines Southvaal rose 

_ J . . revived with a gain of 7 at 395p. touched a new peak or 3G7p fl to £21J, Western Holdings 

Leading Electricals were de- fate and Lyle rose 10 to 480d before settling S up on the ses- jumped J to £161 *md Western 


r ■ — .:r j V- ^ , nn nnnraH ,j r, — °. , — u .~. , ~ . — iaie ann i*yie ruse iu lu -*ov>u uviurc sciuiug o uh juiupeu 5 tu miu 

when dealings are permitted disapootottoS results announced eidedly mixed. Bnbsh Telecom and Nort heni Foods 6 to a 19S5 sion and 26 on the week at 3Wp. Deep improved i to £22*. 

withont penalty for the new by US& i^ e , 5 t0 ? 07p J “? ^ b , le peak of 272p. Among Retailers, United eased 3 to 302p. Else- Financlals remained highly 

Account which commences on earbevln th week. ABIEC slipped wireless closed 12 higher at reeentlv-dull Arsvll rallied 3 to where Addison Page attracted rinanaaia *emaii iea rngniy 

Reflectlnethe advance. _ 3 to for a fmjr-day loss nf 597p._Tbon. EMI wero again the SS^Sf%£S MhSL^. SdleS if a .relatively SSF-KSS 


overs was rounded off hy an offer announcement that the South ptarmigan communications sys- Ssewhere Sonraortex more than cSSSd the sSte Jf her 1L6 London-based Financials con- 

f0 Acttri^ rt ”' the Wedged 'to Trani Nate "Sal ^ “corSSraUoii S^SJSn* thVtffe “S nef^Vat lip follow P er SX'toSSc* HSSB *5rtS 

sector was confined to routine for about £19<m Elsewhere, military will plump for the rival f^ the acouisltton bv Messrs * &0 P? fen L ed led S ? ipp ^' RTZ and Consolidated Gold 

trading “d Quotat ons Hig® and HiU edged up 3 more French Rita system. MK Electric Njlel Wrav and CUve Mattock ” r . lsin # 5 more t0 40 t lp J Fields improving 3 apiece at 5S8p 

rarely strayed from Previous to 40$p. but A. Monk remained c]osed 15 hiRher at 335 p on con . Nigel Wra> and CD ve Mattock ct tne lntenin figures are expected 408p, respectively. 

closing levels: The announcement on offer at 11 6n. down 4. Unlock sideration of the bid for Fried- isfo ner share and* a cSh offlr ne:it VVedce ® da >- Ocean Trans- A sustained bout of proflt- 

of fresh .^vwvunent fbndmg Johnsen found support at l Mo, land Doggart. Fresh demand in Sfce to acauKi the P°rt advanced in sympathy and taking in overnight Sydney and 

amounting after the nn 4. w-hile Thomas Warrington restric t ed raarkets prompted ^ in £?, v ^ finished 13 up at 180p Melbournemarkets,whichregis- 

officiafrioM 1 Jia the s iinw i of ■ two attracted soeculative demand and sirailar ^ in Mlcr0 Boslness “S Hotcls Crand MetT0 . In Textiles, Conrteulds, a sub- tered unease over the 

fijrther WnrhM of specialists gamed 7 to 90p. Systems, 80p. Microfilm Repro- naiiSSJ ^imramred 'StSdllv and dued market recenUy. attracted poss ]biUty of post-budget tax 

st0 ?i989 and £15ffm^ 5?Treasurv IC1 revived strongly on the graphics. 395 p. and Nort ham her, fished 5^ ^dearer 8^3280 ? Lad- scattered support and finished 5 c hangesandhigherdomestlcin- 

■JJS 1 19B0 S appearance of institutional I82n. Cambridge Electronic. h^ ke U P ^more atS after hi ^ QI at . 13 ?P ? a r“ n terest rates, led to a drab ses- 

Lm^t on senttment. d buyers and closed 17 hi ^ her at hnwever, continued to give JJJJ continued to refiwt the national improved S to ^J«P. sion in Australians. Golds gave 

unpa 0 se ent. the day - s hpst level of ground ^ the wake oF t h e ^cpf| e nt haS-Smer and confident whlle a press ® e “ bon Lfted ground foUnunng the downturn 

Ranke imnrnvo Among other Chemicals, Alida cautious interim statement and statement. Joha BeaIes 4 t0 103 P- in bullion with Poseidon 10 off 

uupiuvc rose i5 * or a two-day gain of 48 fell S for a two-da v decline of Vinn-.i.li- umm Amur luharo 1 * Wfin nrH I'pntml Vnrwnan 


i.. __ ra-nt loon madn HHIa uiarnuuuuui I'-’iu. VrfUlilllUKr l.ictuuiliu hrf.Irp ,jr) •> more at 29HT) after “ 7 -" - lerCSl rates, iea 10 a UMU JK=I- 

on senttSenL buyers and closed 17 higher at hnwe7er - continued to give JJJJ continued ^to^ reflect the natl0n al ^proved S to ^J«P. sion in Australians. Golds gave 

unpa o se ent. the day - s hpst lcvel of g74 p . ground in t h e wake of the excellent haLf-Sier^ and ^confident wh J le a .P 1 *** ni 5“ t1011 Lfted ground foUnuong the downturn 


STERLING ISSUES BY 
! FOREIGN GOVERNMENTS AND 
INTERNATIONAL INSTITUTIONS 
Aslan Drlpmcnt Bank 10 UdUj>_ 2003 . 
(RcfiJ £9 57 lOUncLn 2009. f 8 «arer| 
£97*10 

Autrslla (OomwIU.) OlkmUh 2013 ICO 
P4-9MIBG1 -CSOUu h “t*. IVWGLn 
201 B i Beg) £1 CO 5 * . J27YS) 

Eurooean in« Basic ItoaKLn .2004 iRefi) 
nm it i 2 ?taj. iipcLn 2 ooz (Dm 

FNtnd* CRcp!* 1 1 ':pdnJM9 (»*)«»» 
IZ7)fli. 11>iPCU 3009 l Or £50001 
£104 H (381 8 > _ . ^ 

Inter. American Dslpment Bank SlipcLn 

International Buk for Rac & On* 9J:pcLn 
2010 (£30Pd-Z4l1(B6t £30>iia .1 

11. BpcLit 3003 £iq7U rzaiB) 

Ireland 1 Zi;o«Lo 30M IRCB» £111% 
Malaysia 1 OA.pd.il 3009 .*«SrS^l»£55 

£33 >M % *m. 13l4PcLn 1988 (RH) 

New^ZuSnri^U'M 2014 (Beg)' £ 101 U 
"li 14™P6 1987 tor £3000) £103>iO 
Spain fKgdm of) 11A.ptiLn 2010 iRaa) - 
£101)1 !■ (* 

Sweden ikgdm of) la^pcLn 2010 (Res) 

United Mexican States iGhPCtn . £008 
i Real £105 <28)81. 16>t0CL<l 2008 

(Bri IZ7I8> . . 

CORPORATION &-COUNTY 

Creator London Council Owe 1990-92 ' 

enh I, 

Bjrnet Core i2Upc 19B7 SWI'i ■ - 

Birmingham Dm Cud 1 1 i»c 2013 ETOSia 
Bristol iClty on 11 'sue 3008 £103* 
Grampian Regional Cnd IOAidc 1988 

ug^i. J 1 

Greenwich (Ldn Brgh ofl IIUpC 1986 
ran), i 

isllnoton -Com 'iz»«pe 19*9-87 ■ fiiooti 

KeMAngton A OieMea (Ryl Brgli) ' 1 1 a*pc 
1985-87 £99 At 12M> ■ 

Manchester Coro 4nc £31 <i i23«1 
Reading Coro 3oc 1962 tor alter) £24 
St Helens (Met Brgh ot) 11 >tpc 1983 
£99‘'w • 

Salford Core 3 » 1 PC 1 988-88 £ 8 B«i V 
Southend -on- Sea Brgh Cncf IZnc 1987 

£101 l ft i JJL fli 

Swthwvlc core 6 At PC 19JM6UW 
12818). . HUM 1984-85 £99“s^721 
(23/81. T2 »jM 1987 £101 <28)8, 
SuKfSertand iBrgh of) 11 UM 2008 £1071* 

Tyne* & Waar Cnty Cnd 12 DC 1986 £T00'i 
(27/8) 

UK PUBLIC BOARDS 

Agrl cult are) Mertsage Core SUocDb 
1993-95 £ 66 - BDcDb 1982-87 £83U 

<27)61. SUpcDD 1992-94 £73>u. 6 %K 
Ob 1983-90 £82U 3. TAtpcDb 1991-83 
£81 U (28/8). SAzMDO 1983-88 £98 
<27)81. 9UocDb 1985-87 £96U <28/81. 
lOUpcOb 1992-95 £86 
Clyde Port Authority 3 pc £18** (2818). 

4 PC £24 12718) 

Great Otae Water Aattrartty S-Upc 1BB3- 
1988 £ 86 % 

Port ot London AathOritV 6 >*M Rob 1987- 
1990 £77% (3818) 

Scottish A one Sec Core E'ipcOb 1986-88 - 
£85. 7itPCDb 1990-92 £82 . U 6 I 8 L - 
lOUpcDb 1989-91 £100 (23/8) . 

COMMONWEALTH GOVT. 

Montreal (City on 3peDh £ 22 U 123/8) 
jersey Electricity 6 pc 2000 £71 

FOREIGN STOCKS 
(coupons payable In London) 

China (Rep of) Epc Gold Bds 19ZS Dm 

Eds (si ao) £io __ ‘ 

Spain (Gmt of) 4 pc (Sealed Bd» £37 
(23/Bi 

STERLING ISSUES BY 
OVERSEAS BORROWBtS 

Credit Fonder* De France 14UpcLn 2007 
(Reg) £12b. 10 UpcbdSr£iK>t 20 . If, 

12. 13. 14 (£28-10/12)85) £28% .% 
Credit National 13%PC <M Ntt 1989 

(Reg) £112% >27/81. 14%pc %td Nts 

1993 I Res) £117 127/B) 

Denmark (Kgdm of) lipcLn 2005 £113%*- 
Eatxui Finance NV 12%pcLn 2014 .(Reg) 
£ 110 % 

Electricity de France 12%pcLn 2008' (Reg) 
£109%. 12>2Pdj> 2008 (Br £50001 

£109% (28)8). 11%pcLo 2009-12 (Rea) 
£107% 

h.atu-ciiiebK 12-7SpcLa 2016 £110% 
(2818) 

In co 1 S%pcLn 2006 S Rep Opt £129% % 
hu>t Scotia (Pro* all llapcu 2w19 
£107% 

Petrol eoi Mex/canoi 14'ipcLn 2000 £83% 
90% (2SI8) 

Tranacanada Pipelines 16 %pc 1 st Mtfl 
Pipe Line Bds 2007 £136% (28)81 


“ S 

7.5ucPf (O. 

AJS& co > ir ui>’ UK t v 

1ORC-B0 £84 127IBJ { 


Brooke ® 0 "f 11 ^S CI a| I : iM«l. 7peut 

“Sffi / 1 1998-2003 £83 

l5^£^filtg S S5 , lU.^7 ’ 690% 


CAP Crp CIOP) 169- New 0001 168 70 

C !h 2 ^^rian 7 PcCnrPf, CLJ) |W “» 8 I 
Cadbory Schweppes 3%g:1stPI j£l> 

SBfr «pd 8 S£5S?1fB«-M ®»S 004 

c3w5 Ifi^lffilr tOS% 

Calodonlair Asw 437 c tt,” 

Canning J Wfc, 7k»cUi., 1988-93 £71 'a 

aSkr B.WfcL" 1997-2002 £71 C2B/8* | 

ClimlLn ^liLteLn ° 1^2^97 

f»i » 97 € 

«S^^S^5e*7p^ nr*1) I tO. 94 


ClJ P ltu at ons I nd 10%pcLn 1993-98 £91 
S Gre "rjpclseMtgDb 1968-90 

£841, ' - 

CbuWr BIjPCLn 1967-92 t«0% 

Clide- Sdwers 118* 9* ^10} 

Coats Patou* 4%peLn 2002-07 £46% 

TzHI81. 6 tpLn MW 2-07 £ 62 * 1 . 7»ri>cLa 

Cmmi Tecbnlanes Nw fljd in 
cookson Grp 7pePf U1L5 7^7fJ 
Core (Horace) EiaPePtsW tXIl «27/B» 
Courtinitfs 5pcldPT (£1) 41% 3% _4%- 
TtoDb l wSUSl * 8417 ®. StapcLn 1994- 
96 £64% (2818). B'tPCLn 1994-96 £72% 
3 %. />j|JCLn 1994-98 £76'a % 7%. 

. 7%pcLn 2000 - QS £73% 

CQ^an. Groot® 1 0 ‘jDCPf (£11 93 6% 

2ZSJ2rajEE Mos ps k. 9%pc 

CnvLn 1999-2000 £180 (28)8) 

DRG 7%P-Ln 1986-91 £83 %• 

Da/oety JlsSPCPT l£1) 59% (38/8) 

Dawes and Metcalfe HOP) 36 


B'lPCLD lVH-n 

07 £ 68 %. 7%PCLn 2002-07 £72*. 

CutUi 1993-98 £4330 ..... I* 

.Delta 7%ucDb 1986-90 £ 86 % 7. 10%PC 
. Db 1998-99 £99% 10O (23/81 
' Dewfnrsc n.J.) 9.fSpcPl (£1) 100%* It 
. (27/8> 

D ii l i ll Uirt HOP) 29 

Dlrtleijmsi 39 ■ . 

. Dom nion . Inter. Wts . 20 . 1 T%pcCnyPf <£J> 

Dontap Textiles- 6 %pcPf <£1i 52 (27(8) 


EtS Grp SdCPf (£l> 39% 

EMAP 185 (28/8J 

biectromc .Rtquli 41 2 

Etswicfc-Kopper BpcCnyPt 1992-94 (£ 1 ) 

E /ws^lwSndWsont 51 0 (27/8) . . " 

English China Clays 7<ipcLn 1993-98 
£74<s (23/81 . 

EnOllsn Electric 6 pcDt> 1980-88 £100 
138.81. 7PcD& 1966-91 £83% 4% 

Ericsson (LMj Serd <SKSOi S/C328 228 
huroptan remes ipc?t i£ 1 > 130 1 2 3 4 > 
Excailber Jewellery (Sp) 9 > 

Ferranti SJtoclitPt (£1) 64% (27-5) 

Roe Spinners Ooutdeis 4pcl»tOt> £33% 
Ftniay (James) 4Jtpc2naPt (£1) 47% 

Ffc&r (Alfawt) Graep 7pcPf (£1) 245 i 
FteoM 5%DCLn 2004-09 £S 8 %» 

Fodies Group Up) 27% B 

Fa(tf Intni Capital bpCLn 1981-87 £1030 


"Route imnrmra Among other Chemicals, Alida cautious interim statement and etarempnt 

canKS ““prove rose 15 for a two . day gain of 43 fell 8 for a two-day decline of Slatemenl - 

The major clearing banks, dull to 313p in response to the excel- 25 to 2S5p. d. a f 

earlier in the week on revived lent interim results and encour- Interest in the Engineering u ' 

worries about international debt, aging statement. sector was mainly confined tn the Attentio 

staged a useful rally and closed Already a few pence firmer second-line issues but TI picked industrial 


Joha Beales 4 to lOSp. 


in bullion with Poseidon 10 off -BANK5, DISCOUNT 


Br. Aerospace feature 


Financials were firmer where at 228p, and Central Norseman 
altered. Exco International, 5 cheaper at 46Sp. Elsewhere in 


earlier in the week on revived lent interim results and encour- Interest in the Engineering r scheduled to announce interim AustraDans North Broken Hill 

worries about international debt, aging statement sector was mainly confined tn the Attention in the miscellaneous figures next Tuesday rallied 4 lost 5 to 121p following the re- 

staged a useful rally and closed Already a few pence firmer second-line issues but TI picked industrial sector was focussed tQ ' 197 j j & D Frost, duced preliminarv profits and 

with double-figure improvements, throughout the session, leading up late to close a further 8 better on British Aerospace; boosted slin b e n e fi t j nE f rom the service dividend and the proposed 

Barclays rose 12 to 394p, as did Stores attracted substantial at 3S2p amid talk of imminent initially by satisfactory interim s{ation site agreement with ExC AS118m rights issue in the ratio 


, , . - . J , -r --- — r - — r - . station site agreement with Ek AS118m rights issue in tU. 

Lloyds, to 437p. Nat West gained interest after-hours and often bid developments. Takeover profits and a cautiously options- oil GB) advam:ed i t0 S5p of one-for-five at AS160. 

10 to 667p and Midland appreci- displayed sizeable gains. British rumours also produced another tic statement, the shares moved for a gaip on ^ week 0 f 

ated 8 to 400p. Hire Purchase Home were to the fore, rising 9 strong performance by Porter further ahead in the wake of m a i ed ||' w hicb intends te apply * . . * -re- 
issues encountered light profit- to 299p amid vague takeover Cfcadhum which advanced 8 more bullish reports emanating from fn/ investment trust status, put Japanese VlSlt UK OH 

taking in the wake of Thursday's talk; Imperial Group, Allied- to 20Sp— a week's rise of 4S— the meeting with analysts held on 5 mQre tQ i4(i D _an advance . r , . . . 

good performance which stemmed Lyons and J. Sainsbury were all while further consideration of the later and the final quote was up of 38 ov _ it,, period investment HUSSlOn 

from Cattles' good results, suggested as possible suitors, interim figures boosted James 15 at the day's best level of Revived soeculative interest III- A wreemw conin - OVJSm 

Cattlw softened a fraction to Wool worth, 478p, and Gnssies A, NeiU 5 more to 157p. ML Hold- 37Sp; the new shares touched mbIEX 3to97p. ^ 

344p and Provident Financial S05p, rose S apiece, while Marks ings jumped 16 to 310p on specu- 203p prior to closing a net 13 ^ ves ^ rom 

Inst the turn at 242p. Wagon and Spenrer, dull earlier in the lative support, as did Jones and higher at 198p. Other leading m 1QR5 liffrh companies is viabng the UK 

Finance, however, remained a week following cautious com- Shipman, 5 up at 76p. Rumours industrial issues traded firnilv, Dr dl J - s,OJ fnmi today to September 11 as 


Japanese visit UK on 
investment mission 


FINANCIAL TIMES STOCK INDICES 

1 a 2 $- ' *a-.TH A gr : 

Government Secs.... B3.G4 83.62 83.58 83.60 83.70 83.68^ 79.75 

Fixed Interest. 88.57 88.60 88.60 88.59 88.81 88.73 83.21 

Ordinary • ; 1013.9 1003.9 991.3 990.1 991.4 BB7.2 863.7 

Gold Mlnee^. 290.7 2B0.1 290.4 306,8 311.3 310.1 565.4 

Ord. Div. Yield . — W 4.61 4.67 4.75 4.75 4.76 4.78 4.82 

Earnings, YJd, Jbcfully 11.48 11.56 11.75 11.76 11.77 11.77 11.39 

P)E Ratio (net) (*) 10.86 10,71; 10.54 10.53 10.52 10.48 10,65 

Total bargains iE«t.> 24,037 21,382 20546 20,268 21,823 21,171 19,346 

Equity turnover Cm. - 468.98 300.64 245.98 328.04 319.87 267.80 

Equity bargains ( - 23,982 17,346 18,361 18,371 20,216 18,683 

Shares traded (mil... — 213.6 151.4 123.3 174.5 1 68.4 164.4 


9 10 im 1007.3. 11 am 1005.6. Noon 1007.6. 1 pm 1008.4. 

2 pm 1006.4 3 pm 1009.1. 4 pm 1011.0. 

Day's High 1013.9. Day's Law 1003.8. 

Basis 100 Govt. Sacs. 15/10/28. Fixed Int. 1928. Ordinary 1/7/35. 
Gold Mines 12/9, 50. SE Activity 1974. 

Latest Index 01-246 8028. 

• Nil- 10.45. 


RECENT ISSUES 

EQUITIES 


S3 1998 ‘ 

“= High Low 


at 198p. Other leading wp a f iag5 hiffh companies is vismng the UK 

al issues trad sd firnilv, al 1!,&0 “o" from today to September XI as 

BP were one of the equity mar- part of the inward Investment 

kefs best performers and raced marketing campaign Britain 
ahead to dose a net 17 higher Meam Business, 
at a year's high of 587 p — a two- The businessmen, from corn- 
day gain of 29— following the panies judged by the Depart- 

favourable Press reception given men ,[ 0 f Trade and Industry's 

. o 10 V 1 * S™ U P' S se , c . ond 9, ual ? c , r Invest in Britain Bureau to be 

■ 2 +or i « 2“ F esui i s ' 9 the . r , 01 * s . ^ oI ' potential European investors in 

,|£ l - * Q lowed sult wVa 5hel1 prominent dve 10 year5 have been 

I 2° d finally a further 14 up at ^vlied to Britain to see die 

• -25p; the latter’s interim figures - — - 


|59 F.P.’ 9/8 i 65 I 58 , 4*ATA Selection 6 p.— j 60 I ..... bgl .6 2.6 3.6 16.3 jjg expected 00 September 12. 
180 'F.P.I 2 /B 250 223 Abbey Uf«5p. 1248 +2 b 6.8 - ! 3.8 - bI.,? jT: 


180 F.P. 2/8 '250 223 Abbey Uf« 5p. 248 +2 b 6.6 - I 3.8 — 

87 'F P. 8/9 j 88 89 j^Aberd'n Steak H. Bp. 87 \— I ! ugZ.2 2.0 3.8 19.7 
r T -F.P.I - j£20%l£19 Alex. A Alex, c- SI £20 - — — - 


Bri toil featured with a 10 rise 
at 225p despite news that the 


advantages the UK can offer as 
a place in which to invest and 
live. 

The group will see at first 


jF.p.l - j£20%l£i9 ! Aiex. * Alex. c. si £20 - - - - at 225p despite news that the \X: 

<54 ,f.p. 20/9 J 39 i 36 Anglo utd. Dev> : 39 +2 bdi.K 2.1 3.81B.0 j 0 int Managing Director is to , ide , group wul s Y e „ .P? 1 

J1 6a SjJjSiM l 1 " J3SS^iS6i5ri i a!“-- leave the group almost immedia- ? and the reasons ’ why Bntom 

- if.p.10/9 ■ is 13 I do. warrants — J] i8 +i — — I— - tely. Eritoil partly paid shares ? s regarded as the prefCTred 

- | f.p.i - : 7 I 6 iBardsey pfd. Ord 6 I - 1 - ; — - were 12 to the good at 142p. Til- location for inward investment 

170 lF.p.122/8 [198 U65 iBradstock 5p — 'i92 i bg5.2s 2.4 3.9 15.3 cen Lrol continued to respond to in Europe and why Britain has 

Si jSSliSS Itt !i” SSw mC!!^!!!! 5S« ;:S | iSS li 11 ti bid taik raoved 7 10 212 p attracted 81111081 a third o£ tte 


tuT If.p.! - 'ausmeas fers ;:;: lit ;ir t ui.51 1 3!9 1:524:3 while takeover rumours also total value of Japanese invest- 

120 if.p. - 173 131 Icap lOp 173 +5 • ui.5,4.9 1.2 22.8 encouraged support for Ultra- meat in the EEC since 195L 

J80 iF.P.:27/9 ■ 89 77 i*CCA Galleries lOp... 89' bg2.S5, 2.8 3.8,13.4 - 

II H F.P. — 48 37 ■5'Gannon Street lnv«. 43 J • — I — — u .8 

nil iF.K.30/8 100 93 Uj. Cobra Emer 1 Id Mines, 93 i - — I CARPDC AMD I AfifSADnC 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 

; Aug. j Aug. 
n ■ 29 28 


— 1985 Since Compllat'n 29 ! 28 

! High i low ! High , Low : Daily 

1 ! .Gilt Edged 

Govt. Sees., 83.87 78.02 I 127.4 49.18 Bargains.... 131.1 112.1 

! (Mi7i ■ 128/1. ! iS/l/35) [ (5<l,iB/ E ®“ , ‘ ICS . 

Fixed Int-.: 88.81 | 62.17 ■ 15D.4 i 50.53 I Value B27l7 . 607^7 

i (25/8) ■ (21)1, 1(26)11/47)1 ii)l/7S} ;5 day Average 
Ordinary...' 1024.5 911.0 1004.5 I 49.4 Gilt Edged ! 

1 |I 2 .)| , I 2 b/?) I'22/1/&5| ;,2B‘6)40', : Bargains.... 126.5 1 123.3 

Gold Mines B36-& 2 BO. I I 734.7 43.5 . Barg^na ... 187.3 ’ 125.5 

(ls/4) . (23/8) (I6/2/o5j '(28/10/71, Value : 668.4 i 688,n 

: i I • ; i 


*70 |F.P. — 75 j 70 Conrad Hldgs. 71 i ! bg5.5 2.2 7.0 9.4 LtMWI 

E-S - 1 6,9 *25 !l 12 ControlTechniqueslOp 180 ; j bg2.7" 2.7 3J ,14.6 P»m>ntaep rlisn 

:5i f.p.; - 58 i 48 *Dean ParK Hotels..- 43 ! - . - - - rerceniage cnan 

;F.P., 5/9 110 75 Expln. Co. Louisiana- 75 ' — — —I— TI 

1140 IF.P.I 6,9 183 |150 i^FKB Group 5p 183 : + 3 I 1.751 3.3" 1.4 S2.7 n *« Fhi/mum 

ttjO IF.P. 26 ,7 ,130 ] 95 F.rst Security lOp 130 1 03 512.6 3.8,12.8 5 5. u, ??2! , l l 

'r.97 :F.P 136/7 | 77 ,68 Green Property lr.25p 68 , 12^ 1.5 3.8 25.7 

li (I ;F.P. - .123 133 iGreenwich Resources 123 ! : - - _ _ Telephone Nebeorica 

’110 fP. - 212 98 ,-f Lewmar 105 u2.625 3.0 5.6 15.0 W^apore. PubteWng 

( 6 S |F.P.'30>8 72 , 08 ! ^Lyaander Pot. 6 p.». 68 • — _ _ _ Metals and Metal Forming 

;** IF-P- - ; 68 i 46 i4.Micha l J>Design2 s p 58 -2 ; 1.0 3.6* 2.9; 16.1 shmo ™ 8 a nri d T^^,rr 

120 ;F.P. 25)7 ttlS 100 Micro Scope lOp 107 bl.S 4^' 2.0,16.0 d Transport . ., 

.J2S F - p> - **' 9 ’ 107 ‘ 07 I'j'Moss Advertieing5D 90 -2 bgZ .45 3.0 3.912.4 •••; 

1170 ;F.P. 38 170 .155 * Pace r Systems SB.01 145 r 6 bg3.Bc-- 2.1- - ' TOUf#n6 * IComposrto) .... 

!99 F.P > 9.8 ; 135 102 '^Polypipe lOp 130 03 . 9 , 2.7 3.2,16.2 BrewBrs, and D.stillers .... 

150 ;F.P._ 9.8 1 125 I 93 -SSapphire Petm.SOp 05, 1 - _ Motors 

110 (F.P.; — 1110 ,104 tTiphook lOp 107 u3.73 8.1 S.O'-ID./ 0,h «' Gmups 

173 F.P.. — Il04 ; 74 H-Tr.lion I0p 96 —4 bgl.l 4.2 1.6 17.4 Other Industrial Materials 

110 !F.P.i30/B 1133 ,117 •£ Yeltowharmner 5p.. 132 bgl. 6 . 1.4' 1.7 20.3 Contracting. Construction 

Insurance Brokors 


b^iiw'M LEADERS AND LAGGARDS 

bg 2.7 2.7 3J,i^6 Percentage changes since December 31, 1984, based on 
_ ' _ _ I _ Thursday, August 29, 1985. 

*t 7 f ; 1-5 Equipment +31.96 Building Materials + 

iSSSSSB (U,a) • •• 1 


FEXED INTEREST STOCKS 


Oils 

financial Group 
Consumer Group 

Banks 

Textiles . ., 


OPTIONS 


First 

Last 

Last 

For 

Heal- 

Deal- 

Declara- 

Settle- 

ings 

ings 

tion 

ment 

Aug 19 

Sept 6 

Nov 21 

Dec 2 

Sept 9 

Sept 29 

Dec 5 

Dec 16 

Sept 23 

Oct 4 

Doc 19 

Dec 30 


5/1/75) ;5dayAve rage, Issuelgs-Seo 1986 • P 1 * ; 

19.4 Gilt Edged i price I o fl Ijss Stock ■ S + or 

G'W40) : Bargaina.... : 185.5 i 123.3 £ E5 njj-o , _ 

' EqurtJes I<d. j « 1 High! Low I oa 

J3.5 1 Bargains ... 187.3 125.5 Z_J 1 

S/ D/71, ( Value 668.4 1 688.8 87.305 £30 - 30! B ’ 30 -Australia 9)j»i. Ln. 2012 ’ 307* • ...... 

’ 1 596.455/ £25 ! -1 26i«; 26i B Brixton Est. lQij% 1st Mort. Deb. 2025 26Jj 

| F.P. l — I 103 • 100 IBurton 6* Cnv. Uns. Ln. 2001 101 1 

l/ii ; F.P. ; — , 1B8 1 157 1 4-Cannon St-lnvs. 7.7^Cv.Cm.RdPrS4-S,165 7 

TT [ F.P. — . 108 • 106 ;Guinnesa Cnv. Uns. Ln. 199B'2DOI. 106 , 

JN9 ^100 1 £10 —| j Eastbourne Water ate* Red. Prf.I99B- 13%: 

. ___ , . 50p ; F.P. 27/9 104p; 91 p Hanson Tst 5.75? Cnv. Cum. Red. Prf. lDlp— a 

Of BSG International, STC, 0 B.46« £30 24.1 1 31« 29% Inti. Bk. (or Ree iDcv. 9i;-SLn. 2010 30 t 3 ; 


+31.96 Building Materials + 9.48 

+31.40 Food Retailing + 9.03 

+30.52 All-Share Index + 7-53 

+28.45 500- Share Index + 7.82 

+ 26.01 Industnal Group + 730 , 

+24.13 Mechanical Engineering + 6_39 

+22.70 Health end H’sehold Products + 6.32 

+22.42 Merchant Banks + S^O 

+ 19.23 Food Manufacturing + 4.63 

+ 17.21 Investment Trusts + 3.46 

+ 15.88 Property + 3J1 ! 

+14.13 Leisure — 0.83 ] 

+ 1334 Overseas Traders — 3.70 

+ 12.23 Capital Goods — 3.79 

+ 12.01 M/ning Finance . — B.S4 

+ 11.38 Chomicels - 6.73 

+ 11.75 Doctncols — 8.01 

+ 12.21 Tobaccos — 9.12 

+ 9.86 Electronics . —25.04 

+ 9.22 Gold M.nes Index -41.51 


NEW H 9 GHS AND LOWS FOR 1985 

NEW HIGHS (84) _ , paper qi 


NEW HIGHS (84) _ . paper at 

Buiul Ware 

Trcas 3 oc 7?iy 5H lg9B Erlston US***™ 'USA (A. & j.) 


- ! F.P. — 100 


6)9, 34ft. 29fi, Malaysia lD%iLn 2009 ; 33 !_ , 

-100%, 99; nationwide 1 1 /h ib Bds. 11/B S6 100 * , 


11!«% Bds. 1 9 86 .. .. 


Ti>r rate indication* see end o/ lers, C. H. Bailey, British Tele- 


Shcre Information Service 


com and Charles Baynes. 


Money was given for the call puts or doubles were reported. 

YESTERDAY’S ACTIVE STOCKS 

Abovu average activity was noted in the (allowing stocks yesterday. 

Closing Day's Closing Day's 

Stock price change Stock price chame 

Associated Dairies ... 1?6 — 2 Glaxo C13’i + 0% 

Bntisn Aerospace 278 +15 Good Relations 195 — 

BP 587 +17 ICI 67« +17 

Bnioii 225 +10 LRC International ... 1*6 + 2 

Distil Ion 360 + 9 Plessey 142 — 8 

Fisons 375 +12 5hell Transport 725 .+ 14 

THURSDAY’S ACTIVE STOCKS 

Based an bargains recorded in SE Oliicial List 
No. cl Thurs. Day’s No of Thijre. Day’s 

Stock changes close change Stock changes qioie change 

Disliiiera 34 351 + 7 Assoc. Dairies 13 133 - 8 

Pendant! Inds. 24 200 -15 LadbroLe .... 13 £97 +10 

Thom EMI ... 24 403 -125 Shell Transport 13 <11 14 

£»om cw 3? B70 +)3 pnll5h T , l0 „ m 17 m? 4- 5 

Blue " Circle ... 72 573 +32 LRC Inti 17 i« + » 

G I BX0 20 £13% + 0% Lasmo 17 J, -12 

4 -DAY ACTIVE STOCKS 

Based on bargains over the four-day period ending Thusday 

Last Change *■”’ Chmge 

No. nr Thura. on No - ot Th ""- ,m 

Stock changes close week Stock chan 0 o S ci£» vienk 

j*- '% i » ts btT . H ?. r . d : n9S n & + i 4 

► rsr 3 s si ;s se: ^ j 

T^om EM ... ^ S57 + 5 Peniland Inds. M “ 5 

Shall "Transport AS W +» ' STC . 57 1 


— 113 . lOBij. Oldham Met. Borough 12.4s Rd. 2032|11Q i-l 

— ; 100 95 ; REA9% Cum. Pref 100 ; 

— lppm lppm Wmtrust Si,'t Cnv. Cum. Pref ilppm 


RIGHTS OFFERS 


i =§; 

Latest • 1905 


o> 


Issue | 5o 

Renunc. 1 

Stock 


4- or 

price 1 = e I 






1 High . Low 1 


u “ 

' 




Day’s 


No of 

Thijre. 

Changes 

close 

change 

Stick changes 

cima 

34 

351 

+ 7 

Assoc. Dauiaa 

13 


24 

300 

-15 

LadbioLa 

19 

297 

24 

409 

-1 25 

Shell Transport 

13 


21 

570 

+ 12 

Bmish Telecom 

17 


22 

523 

+ 32 

LRC Inti 

17 

IlM 

20 

£13% 

+ O'. 

Lasmo 

17 

23j 


90 | F.P. 
1BO i F.P. 
47 i Nil 
25 | F.P. 
5 i F.P. 
280 j F.P. 
360 mi 
62 1 Nil 
IBS IDO 
E10 F.P. 

25 F.P. 
230 1 Nil 
120 F.P. 

15 N.l 
400 i F.P. 
425 ■ F.P. 
250 F.F. 


200 ; 173 ■S'Appilcd Holographies 5p.> 195 ' . 

298 ■ 220 Bos (wood 15p : 296 ,-2 

I 10pm 8pm Brit. Vending lOp 10pm + I 

I 29 ij I SB Brown i J. A — ’ 28 

1 7 . 5% Dares Est. BSp 7 

• 343 , 305 cxtel.. . - 340 -2 

• 56pm 45pm Farthnw; Buricnwood • 45pm 

6.5pm 53, am Greenwich Resource* ■ . . 58pm -5 

' 130 99 Hanson Trust.— — 128 :+l 

710 59a HaZlewood Foods ZOp ■ 710 ▼ i 

35 -a Nolton 36 . . 

45pm 2pm Oceana Dev. Inv. Tet ■ 2pm' 

li5 1C5 Presrwich 140 

4pm 2pm RTD Group IR I.75o 2pm 

• 56B 453 Siebc 550 

505 445 TACE lOp 475 -6 

300 285 + Thermal Scientific 300 . . 


Exciter. 13 ;pc 1994 Exchar. 15pc 1997 
Triras. 12- , >sc 199S Trea*. 14ot 199B-01 
CORPORATION LOANS (1) 

Blum T 1 ;pc 2012 
„ . AMERICANS (1) 

Union carbide 

BANKS tS) 

Allied Irish Waucn Finance 

Bank Letiml (U.K.) 

BREWERS »4) 

DiStiMera laid go roan Diiri. 

Greene King SCO'. A NtwcaiElo 

BUILDINGS ( 6 ) 

Barratt Dvlnts. H-ggs & H,il 

Cemchi-Roadstone ILL 

Cmuin W.trnngun 

CHEMICALS (1, 

A /Ida 

STORES (G) 

□Ixo in GrouB Our Price 

FormltisKir Waolwcrth 

Habitat-Motherure Da. S-pc Ln. 2000 
ELECTRICALS (41 

Cnipnae 7%ac Cum. New mark (Lculsi 

Cn*. PT Stone Inti. 

Microfilm Rearoit. 

ENGINEERING IS> 

BM Grpun Poncr Chadhum 

Banrg Inds. Senior Eng. 

Unread 

„ . FOODS IG1 

B.-Mrvs Nor;iKn, Foods 

•te'an!} F reran Someertex 

MjrlK-vri is i Unigate 

INDUSTRIALS (ID) 

Bod.cetc lull. Pcntos 

Ocr»arer Inas. Reed Excretive 

Jolm-.cn G- Ctnrs. S< lt-P>ui 
’+* * Bonar Steeilcv 

Purl, hcie v/i;- ham's 

LEISURE I3i 

A-o'*-* TV A TVS 

HIV N V 

MOTORS (31 

Abh.-r Panels Surra 

Armuroni, (iri 
, NEWSPAPERS HI 

Fi«e» Mleo-. 


Crra Uni Ln '9S-99 Uns. Ln. 2009 
Ha rod JIB er Props. 

TEXTILES (31 

Scales (j.) Don Bros. Bobt 

Sritis/i Mchalr 

TRUSTS (ID) 

E'eeera Inx. Murray Income B 

Fleming Claxerhousc SPLIT Cap. 

ijlerrc Scottish In*. 

M. G 2nd Dual Inc Securities Tit Scot. 
£o. Cap. TR City Land. Drd. 

OILS (31 

British Borneo BP 

NEW LOWS (39) 

, AMERICANS (3) 

American Cxpresn Dana 
B-tunwIcfe 

CHEMICALS (7) 

Engelhard 

_ STORES (I, 

Blanc hards 

ELECTRICALS K5) . 

C i rc sprint TDS Circuit* 

ScantTOPW 

. INDUSTRIALS (31 ' ' 

Fertll-A-Chrcn StalK. Putt* 10 PC 

Snear U. W.) Cn*. Rod. Pf. 

, _ MOTORS (1> 

Bluorod Bros. 

_ . , . PAPER (1} 

Cratnn Lodoe 

SHOES IT) 

Lambert Howarth 

SOUTH AFRICANS (M 

SASOL 

TRUSTS III 

Lchdon In*. 

OILS (2J 

Conroy Pet Nat Rn Ollvor Rekoorceft • 
, PLANTATTon (SI 

Con* Prana. Knata -Keponp - ■ 

Hirrllniq M v PIK. Moran Ten . . 

Highland Lowlandt Wllilamyon Tee 
MINE5 (S) 

Eastern Tvl. Com. Es«t Rand Com. 
Doom Forte In CRA 

De Been DM. 


Bank Ireland JpcLn 1 BBS-91 £73% 
Barclay* dank 7%pCLn 1Bo6-9I £83. 8%pc 
Ln lt#do-S3 £m%.% o. IJpun' 2Uid 
£10/% i3d)Bl. . 1 tipcLn 2002-U7 £137%« 
Ouer Allen Hklgj spcPf (£1) 44 iZ38) 
LOniiTieroal Uanx Wales 13>a>dLA Tvdn-97 

Guinness Peat 4-2pcPf (£1) 48 '(2778) - 
tMiiMiOS 7pcLn 1!MU> £34% % 

Hill Samuel SpcLn 1V09-S4 £84 
Mercinv aecunues 455 
National Westminster 7pcPf (£1) 55- SV. 
VpcLn 19»3 £Bd'z. 12 %pCLd . 2004 
£114 iZS/dl 

Rea drotiiars 82 (28/8) 

Koval bap« OCOUalM S'zpePT (£1) S3 
■aaifll. 1 Inert k£U 95 t2BI8) __ 

W intrust 1U%pcPf «£l) 1223 %j 0718) 

BREWERlfib 

Aiiieo-LVUfl* 5%pcPt (£1) 49% (28/8). 
/%pcrt ml) o7w. 3%PCDb 1907-98 
£54 uSIm. 6%PCD0 19o4-49 £d3% 4- 
6%pcDb 1987-92 .£75% 6 127/8). .6% pc 

UJ saiwsi L.A'V'V vt~*>J- » - -»> io^-- 

in>7' ■ 1 1 >ncshi ' 3Kki9 Xlirattt 

ti ii»,o). a%poLn x«.i % UuB,. bUk 
U L-a U3.'u). CiPCt” iSo's 9 BIO- 
/iKK~" isn't- 90 */*+ H M ’* " . 

BaM 4PCPI i£11 36 i28/B). 7pcP» C*1>- 
64% 5. 3%ncOh 1987-92 £78%ip. Bupc 
Dn 1987-92 Cd9%. lO.bSpcDfa 199%B9’ 
£97 U3/8J. 4%pCLn. 1992-97. CZT- 

(27/8). /%pcLn 18*4-97 JUOAt-UWo). 
Bam invest bncLn 1985-90 £dl%«. 7 %fc 

un 1992-97 £78 , ' „■ 

Boodingtons 5.ewerleB 9%ncLn 2000-os 
£7o U7|M. UijpcLn 20UO-OS £106 8. 
iucw 9%PCLn 2000-05 £104 . 

Burner tri.P.l Hldgs 9>ancpf (£1) 110. 

4%pcPf (£1i lOBizrf 70 - 

Distillers a%pcLn L4S’». - 7 %pcLb 1968- 
95 £61% 2. 10-SpcLn .1993-98 £04% 
% 

Fuller. Smith Tumor BpcPt t£D . 97% 

G^eSSl Whitley BpcPf «£1) 102. TpcLa 
£54. 8%pcLn. 1596-2001 £108 % 6t 

Guinness Ln 2001 £74 %. 1 0acJjj 1993-' 
1998 £92 % %. aupcLn 1998-2001 

£iv5 % 6* 6 7 ^ 

Haroy* Hanaora 3B0 08/8 ) _ - • 

Imperial Brewing Leisure BpcZndDb 1989- 
94 £82%. 6%PCLn 2004-09 ,£616. 

1 0%pCLn 1990-99 £97%* 

International Distillers Vintners 6%pcDb 
1981 -B6 £09% CZTIB) - 
MancfteM Brewery (£1) 325 - • 

Mamon. Thompran Everahed . 4%PcDb 

1992 £SB (27/8) . ■ - 

Scottish Newcastle Breweries 5%pePf (£1) 
SO (27/8). BpcOb 1984-89 £86. 6%PC. 
Db 1989-90 £07 % 

Truman 4pcDb j1889) £SS % <28/8).. 

vi * 

Wabter, 1 Mm Hlgos_ 3i4^0b 

£30 '(2718). -4%pcDb 1988-93 £6 p% 
(U/m. 7pcOb 1988-93 £79% (27/ B). 
7%pCDb 1987-92 £81% aBIB). lolspfi!- 
Db 1990-95 &»»%*. 12%ucira 2uud 

£108*4 (23/ 8). 5%PcLn £43- ,7%«ljr 
£194-99 £71 (2718). SpCLn 1990-85 

£79. b%DCLn S5B 

vmitt^eaSB 235,128/8). 9p«3rfM ^£1) 
53 128/8). 7pc3rdPf r£1).«t% 

6%ocDh 1987-92 

87 £93$ %:- 7%peDb 1989-94 £81 Ml 
9%PCOb 1991-96 £89 (23/81. 7%BcLn 

1986- 91 £81%. 7%pcLb 199S-99 £74%®. 

E S& i°££ 

TOTBUSyWffi (£11 110t.%* (Z3/8) 
COMMERCIAL, INDUSTRIAL 
A- — B 

AAH Hides SpcPf (£1) 50 (28/B) 

Mai Bpcu. 1WP9-94 £81 GtdiW) 

SWSJSffiUSS £i\ 4 4%W . 

Vr?»on 7UptDb__198S-90 

£od<: 5%. eoCDb 1987-92 £8+% U7(Ol 

Alexander* Hldgs A Rest V (Sop, 7% 
(23/ai. gigpcPf (£3) 64% (23)6) 

Allen (Edgarj Baftour 7%pcDt> 1987-92 . 

<1 -Tip 

Allied Textile lOpcLn 1993 £175 
Amber Day Hldgs fOlgpcPI 1999-2002 £1 
SB (ZB/8, 

Anderson. Strathclyde BncLn 1988-91 £81 
(Z7ioJ 

Argyll Gs Warrants 187 9 92 
ArgvH Stores GpcLn 1982-87 £89%. 
&^>OcLn 1992-2(Rl7- £83% (27/8) ' 

Arlen Electrical 11%ocLn 15GO £87 . 

Armltage i George) Sec lstPt Ull 40 
Asscc British Foods 8%pcDD 1 1961-8S 
£96%. 7%PCDb 1988-93 £81%; 5%SC 
Ln 1987-2002 (5001 29 (2818). I 7>aPCLn 

1987- 2002 L50PI 34% (28/81 

Assoc Dairies Go 9 'raePI (£1) 112i (27/8) _ 
Assoc EI,lCtrica) Ind G%ocDb ,i 986-91 

Assoc 1 Leisure 7‘rPCLn 1989-84 £75 
Aurora 9ecPM (lOp) -31 2 _ • , ■ ! 

Ai.-tonuled Seeurltv Hldis 5 dcP( (£1) 102 
8pCLn 1990-95 £253 U3I8) ’• _ 

Automotive Pdts 10.4pcDtr .1998-2001- 
£94% (23/8) • 

Ayruilre MeUl Pdts 52 3. %t 

BAT Ind 1986-90 £103% % • • 

BICC 6PC 1st Pf IE1) 50 % (23’8>. 6%PC ■ 

2nd PI «JJ 46 (23. E). B'-pcDb 1 961 -86 
£94% % I27-8I. 7PCD8 1985-90 583%.- 
7--tpcDb 1990-9S £81 % ' . ' _ 

BLMC BncLn 1998-2003 £52% <s- 7%PC 
Ln 1987-92 £74. BncLn 1998-2003 
£66. 7 %pcLp 1982-87 £89 % 

BOC.Go 4 S5ocPt TEH 52 423/b). 3-5PC . 

2 lid PI (ED 421-. 5%pcDb 1981-86 
£95% (2B : 8>. 6%PCOb 198S-90 £86% - 
(23/6). ' 9pcDb 1988 £SS%. . BocDb - 

1990 £93 % (28.H). 


naans 5%ncLn 2004-09 £S5%» 

Foincs Group Up) 27% B 
Ford into) Capital bncLn 1981-87 £1030 
Form luster UpcPt (£1) iis%: 6; (23r8i 
Posem Minsep «%pcPt LEU 31 (2758) . 

8-4Pc2ndPf 118. lopcJLB 1990-95 £116 
Froemprs Estate .1 3.85 k! BtDb 20004)3 
Lllbij. . .. 

Fmora Hldgs 220 j 


G EC- Elliott AatomaDop 6 >iPCOb 1981-86 

r.gs -3 

General Electric 7 %pcLp 1987-92 £79 %J 
GesutMT -HUgs 111- Cap 106«. 10 k 
lu 1990-vb xS 6 

Glaxo Group. 6 %pcLn 1985-95 (50p) 36% 
<28.5) 

Grynwed Intel 7%PCFf (£ 1 ) 65% (23,-8). 
T%KOb 1989-94 £78 (2X8). 18% PC 
Ln 1994-99 £96. 6 pcLn 1983-85 £98% 
Goodwin (lop) 15 (27,8) 

Grand Metropolitan 5pcf>f 81) 43% S 
(288). 6 %pcPf (£ 1 ) 540. lOKLa 
Isa 1-96 £90 -%'t % 

Ln 1095-94- «0 

Grovetell Grom 0 PCPf (£1) 6 S%* (27/8) 
Guest Keen = htettle/ofcli (UK) 7%KDb 
1986-91 £85 i>-UUM 8 }. 1 D%peOb -1990- 
1*U £97% 

Halm a llpcPf (£1) 107% (27,8) 

- Hapaoit TSt 5'.7SpcPt (51) (Fp> 101 % 
J. : 3. SJSKPf (£1) (Pp) £0,51 1£ 
Hawker SWdeier Group 5%pcPf (£ 1 ) 48 
(28 8 ). 7%KDb 1987-92 £83 % 

Heuiys 8 %pCLn-A 66 % (27,8)- - - < 
bemuKoer Broou 360 • * ’• 

Hill -Smith Hldgs l4pcDb 2000-03 £119%* 

Hoeaisc'roMSO) £55% (28,8) ' " 

HoccOat Ftoance -lOpcLn 1990 £98%... 
hums 7pcrt <*»iy %t (27,8) ’ 

Home CoopUes / JBewspapen Hldgs fls 
House of Fraser. 8 %pcLn -1993-98 £79 
Howard “ Wynoham (Sp) 50 (23x8) “ 

. HtUdiMWMS' Hiogs 2b (27, b) -t 

Huusiet (HUss) .205 (27‘B) . 

Hunting Aaaoc Inds OH 198 (28/8). 9*apc 
Ln 2u03-0a £112 3. 


l ^8. C S : 3^95^£« , 5 fl ^^ 

bPCLn -1988-93 £85 % %-' l<S%pcLn 


•4PCL« - Wra-93 £85 % 10%pcLn 
,1*3) -91.1X1 'if 

.imperial Foods' 6 %pcDb 19BS-90 £86 ■ 
trenp.: 6-9pcLn 2004-09 £86 
• (2»«). TSp&Ja 2004-09 £71. lOJpc 
L»^19«^S5£99 % BpcLn 1985-90 

Haight GroupIpcPf (£ 1 ) 420 ■ 

S ' ksoqs Chocolates ( 10 p) 82 

nsoo FHta Brown 1 1.05 pc « (£1)110 
1. lIpCLa 1993-68 £78 9* % 

Johnson Group Oeanera 9pcPf (£1)^86 

Johnion^itfatoer 8 pert (£ 1 )' 220 . 8 %pc 
Db 1985-9a L82w<9 
Jones. (AJ bans bvpcPf (£1) 50 ■ i 

Jones StTOcri (Hldgs) iDpcPf (£ 1 ) 100 6 

KelSey -T imIs tlliPtPf (£1) 1326 * 

Kenning M otor. 7 pert (£T) 86 (28LB) 
Kingaley Forester Group 3J5pcf>f (£1) 
4/<g 1,27,8] 


LRCImre IMbpCLd 1B90-95 £B5%'(23/8) 
Lad Drone Group Wts 2 J 2 45 6 ■ 
tains (John) A 2eo 

S? (SJTjS'tiSp") Vi 1 - 86 w t* 7 ™ 
3pcPf «• 

tSWB’SJnv Tit 6 ‘jPcDb 1985-90 £84% 
Lex service, bupetf (£ 1 ) 54 % ( 4 7, ' 8 )^ 
-Uoer.y tKhpcPt (£ 1 ) luS (Zi 8 ) 
UnamarieE 6 wicub 19o4-89 £»*% 
Unread HncLn 1S87-9Z £72 (238) 
7 * pcUl 

Uiu * 

ko'reon Midland Industrials Spcrt (fci) 

tormoh [ Cremation lOpcrt (£ 1 ) 75 8 ‘ " 
Lmwm/ Farx Hotels 4%pcPI (£ 1 ) 38 

Unu-bo 9pc2rtd Db 1987-92 £91% (28.B) 
'983-88 £91? 

Lu 1994-97 LS7I] 

Lyies; (S.) llpcPf i£D ga« . . 

M.Y. Dert tMd (10p )' 22 ■ . ” 

McAlplne Mltredl apert (£1) 112 (28)8) 
19M-2004 £114 
Mc^nq aerate B^pcjlii . 1994-M £77 

Magnet' Southerns 25 pcPf fllj 70 (28/81 
Manor NStli 0 %pcrt (£ 1 ) B 5 

4 S M/8(i C0 ? s 13peL “ 5990 - 0S 
Monweta GUXLD .1902.97 £87% (27Mb. 
5scLD 1984-86 £93%. .8-4 -(27/® "^ 

Morgan Crucible 9 > 2 PcDb 199^2000 

Mess flnu aW 4850 
■ Mrom r ^ rlocte Invs 9%pcLa 1995-2000 


W (£11 480 
' OS - 7_ 8 -C27/B) 


N^i'^SiSBCw'BiipcQt, • 1990-95 -£74% 

. I %wi W , 1 ' a ' • 

'SssreuwK ? 

MJ 53 K 


£95%. toett) 
IHiPCDb -1992 


(27/01 

- oloacre ( 2 DH) Z? 7 . 

Owen -RObhBBwi A, (£J) 500 IO ■ - 

fl»«i Oral' BncLn- 1986-91 -£370 ( 2 «n 


RE 5 ES AND FALLS 


Change 



Lj*1 

Change 



No. of 

Thurs. 

nn 


Stock 

Changes 

Cl-? -.9 

vrenk 

+ 46 

Final Holdings 65 

■ V) 


+ 25 

BTH 

83 

J-WI 

— 

-13 

Cable & 

Wire. W 

=03 

+ 22 

+ 45 

Glaro ... 


CD’. 

+ 0 1 , 

+ 5 

Peniland 

Inds. 53 

j*yi 

- 5 

+28 

STC 


30 

+ 4 

1 Partly paid. 





Renunciation data usually tost day for ttoslinq Iren nf stamp duty, b Figures British Funds 
bised on pro^pictm oitimai«*s. ^ Ax3um«d d-wldend and yield, w Forecast Corpus. Oom 8 ; 
divrennd c o*“r bas?d on pte.-ouj v-ar's earn mas. t Indicated d-vidend. ro<nr industrials 
relatas lo provreus dividrnrt. P/E rav© based cn latrsi vmual oarningo. p Panto Freanctsl & Praps 

unless otherwise indicated, e issued by tendor ;l OH**«d holders of ordinary Oils 

shares as a " rinhts." ••Issued by wav o* capilaliaaiion. §§ BgintreduryJ. Plantations ... 

15 Issued in connection with reorganisation merger or taleover. ■ Allotment Mines 
letters or fully paid, liil Introduction. Unlisted Sucurluea Market. 5 Ptocing Others . ... 
once, tt Dee% ,n under Buie 535 (3). V Dealt •« under Rule 535 (4) (s). 


8 Foreigrt Bonds 


Rises 

Fills 

Sams 

Rises 

17 

14 

78 

143 

8 

8 

62 

38 

342 

220 

saa 

1.182 

136 

48 

37D 

429 

28 

26 

71 

106 

2 

8 

8 

4 

SI 

Efi 

72 

IBS 

89 

40 

116 

314 

673 

418 

1,683 

2.390 


On the Week 


.87 TBZ 
27 247 


5S 31S. 

a 


BSG Hit IZ'iDCLn 1993-96 .'£103' <2S/Bl 
IMteorit Int BpcPr (£1 > 44 (27/81. : Ape 
I H (£11 32 

: sailer (Chj B (1 OpJ.S7i.-i . 8 %J 70%*.; 
Barbican HMgs VI pert (£11 60 
Burdsev flOpi E» rlgtits S%.. Units X13/9I 
£0.006 0.08 (28/8) 

Barr A WsOara Arnold Tst 127 8 - 
Batters 1 0scPf (Cl) 102. - -. - 

Beazer (C.H.l Hldgs BijpcLn. 2000 £T22%S. 

Boectum Gp ,8%neLn 1984-94 £86 (23/81 

Beam HTdas Bpcrt (£1 , 135 ■ • • 

BerlBford rt.&Wi 7%ocrt (£1) BO TZB/ar 

B‘Uby Cj -1 lOUpcDb 1994-99 £94% (27/8 1 
Biraild Qualraat 7 'jxLii 1987-92 £77% 

R^nSjnebum 1 Mint BnrPr (£’ I *8 (27/81 
Bh^rlrwrad Hods* 9pcLn - TSC5-90 G 8 S% 

1 2B/81 

- e . Orel* led 9%DC 2 " 0 X 3*1 1.98A-2009 . 
£58%. 6 ncDb .1988-93 £74*. ■ 7PcOb 
1990-93 £80%. SPCOb 1992-97 £UV 
% 128/BK SO%ncDb 1994-99 £97%. 8 . 
6 %ncLn (1975 or xtt) £51% (2718) . - 
Booth (John! (Bottom TO- 3 (27/8). 

BOMS 7%MLH 1989-93 £80% 

Bofdtoa ^wiuiami- Gy BbPCLn' 19B7-92 

BmnlVlM 4.3SMR (£11 55% 6 % -7 . 
flradhury _TVHWnson BaePf (£ 1 ) '«9.(281BV 
BrtUne (TFA/.H.) -Hides SO JL N% 50 
Bramall rC.DJ- 1 3pcLn 1993-03 £100 
Br'rir*. Aerospace WOpi 760 (27ffl). 

OOP! IPtly Pd ) 177 8 80 2 .3 4 5L 5 
. In '« a -7 -8 9 -90 ■ 

•fa CTSaFfWg n'gjg l’S$. 

BriStb Electric Trsetfon • 8 MPMT (£ 1 ) 85 


Part O. U. T3-445 54 8 - . V- 

RaeaasiiSrfty^-^ 
i nac^«Hi ^ 


PentOS DM (2001 79 SO 
Pbieom .Sport (£ 1 ) 114 C 2 TMB 
PItew 7%PtOO 1992-97 £77. 8 % 
PoRv FKk IMSrmH. 6 pcrt (£11 87 C 


PPQv'Ppdk llttnstl bKH (Eli 87 (ZB’S) 

«5gt* Hkte »%P^ . 1994-4000 «T3B 

Pewail DttBryn 4%pcPf rWW) 19 (27/8* 
■Frew Tools -TT.DP ) Cam - 1 

Q— ft— 5 . 

Qnlcft (H. J3 IQpCPf (£ 1 ) 30 (2718) 

9pcW (£ 1 ) 95. 12 pcLb 


■ ganw jrsca Tlea -Jpcrt (£1> : 37 C27.1H 
R« nl<_O rBanlajloa 6 %pa>? (£ 1 ) si he 

- -- .GpcLn * 1 9B3-8B ■ £82%. ■ KpcLa 

200^4^%*% ^ V- -= ,0%PCL ”- t99T - 

hKU. 7 %KDb. 1988-91 

8 ae/(** Horii McDougafl. 6pc1stFf- (El) SZ 

iSSrVSSS 9 * *%priJ> 

Bmrnes. Sim* Jefferies' 5 %pcrt (£i) 39 


Bi % 22 - .... 

.-!*;** 

Rayteck W%«Pf (ti) m (27/81 ^ 
.^*W , . kuk - Interopt)., 8 %ect.n. 1988-93 FRf 


: 

V** ■ 

fe:; ; 




7 \ 







13 


Financial Times Saturday August 31 1985 

STOCK EXCHANGE DEALINGS 

D«.K» Of business dene shown below have boon taken with consent from they am not in o«fer of wwrtion but In attending outer which denotes th. 


\ 


last Thureda/a Stack Exchange Official List and should not b« reproduced. 

Details relate to thosa securities not Included In the FT Share information 

services. 

Unless otherwise indicated, denominations are 2Sp and prices are In pence. 
The prices are thou at which the business was done in the 2* hours up to 
3.3Q pm on Thursday and settled through the Stock Exchange TsU&man system: 


day's Highest and lowest dealing prices. , _ . . 

For those securities in which no business was recorded In Thursdays 
Official List, the latest recorded business »n the three previous days is given 
with the relevant date. . 

: Bargains at special prices- * Bargains dona the previous day. A Bargains 
done with non-member or executed in overseas maricois. 
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APPOINTMENTS 

Chairman and chief executive 
for Walter Lawrence 


WALTER LAWRENCE has 
appointed Nr Brian Prichard, 
deputy chairman, as chairman 
and Hr Trevor Hawby as chief 
executive. Mr Prichard has been 
a director for 21 years. Mr 
Mawby, former financial director 
-and latterly deputy group 
managing director, has been 
with Walter Lawrence since 1976. 
Ur John Redgrave, chairman and 
chief executive, has resigned, but 
will remain on the board until 
September 30 when he leaves to 
join The Hunting Gate Group as 
managing director. 

* 

Mr John A. Connell, senior 
vice-president — Europe. H. J. 
htlNZ COMPANY, has retired. 
He will continue as a oon-cxecu- 
tive director of Hem* UK. Mr 
Connell is succeeded by Mr J. W. 
Connolly, president of Heinz 
VSA. Mr Connolly joined the 
Heinz law department in Pitts- 
burgh in 1961. He served sub- 
sequently as assistant secretary: 
vici»-n resident — planning and 
. dipfrihuticn with Heinz sub- 
sidiary Ore-Ida: corporate trea- 
surer: and president of Hubinger 
Company, another Heinz subsi- 
diary. He was named president 
and chief executive officer of 
Heinz USA in 1980. 

* 

CHEF FOODS, a subsidiary of 
Freshhake Foods Group, has 
appointed Hr Brian Inman as 
sales director. He joins from 
Tempco Union where he was 
distribution director. 

+ 

Mr Brian O’Rorke has been 
appointed executive director of 
the MANAGEMENT CONSULT- 
ANTS ASSOCIATION. He suc- 
ceeds the late Mr Michael Hicks 
Beech. 

Mr Martin J. Hesse has been 
appointed to the hoard of 
DEWEY WARREN AND CO. He 
will be responsible for develop- 
.menl of European reinsurance 
business. Dewey Warren is the 
wholly-owned Lloyd’s broking 
subsidiary of Dewey Warren 
Holdings. 

<* 

ARTHUR ANDERSEN & CO., 
has admitted to partnership from 
September 1 Mr Tahir Await; Mr 
Michael Beverley (Leeds); Mr 
Kenneth Chalk, and Mr Godfrey 
Davis (Bristol); Mr Ian Krieger; 
Mr Kenneth Lever (Liverpool): 
Mr Martin Levitt (Manchester); 
Mr Victor Levy; Mr Zachary 
Miles; Mr Marlin Thorp (Read- 
ing). Appointed as principal on 
September 1 is Mr David Lovett 
(Cardiff). Arthur Andersen & 
Co., management consultants, has 
admitted tn partnership Mr John 
Hollis from September 1. 

★ 

Mr Brian Gabbett has been 
annointed managing director of 
REDI.ER. He was sales and 
marketing director. Mr John 
Beaven joins as the new sales 
and marketing director. 

•k 

Mr IV. Dennis Grove, chairman 
of SONOCO UK, the holding 
t-nmpany fnr the T.P.T. and 
Capseals Groups based at 
Romiley. Cheshire, has decided 
to retire on September 30, 1985. 
to devote more time to wider 
interests. He will also retire 
from director and vice-president 
of S^noca International, paper- 
board and packaging manufac- 
turer with headquarters in South 
Ctirnlina. Mr Grove will enntinue 
as a director oF Sonoco UK. 
Mr J. Gary Candle, chief execu- 
tive, has been appointed chair- 
man of Sonoro UK and its sub- 
sidiaries. T.P.T. and Capseals, 
from October 1. 

★ 

The INSTITUTE OF MAIN- 
TENANCE AND BUILDING 
MANAGEMENT has appointed 
Mr Alfred GrevaLt and Mr 
Kenneth Owen to the newly- 
created posts of director-general 
and director of education and 
development 

-tr 

Mr T. T. Candlish will join the 
board of BROWN & ROOT «UKi 
on September 16 on his retire- 
ment as a managing director of 
George Wimpey & Co. At Brown 
■ Cz Root he will be responsible 
for Highlands Fabricators and 
assist in the company's diversifi- 
cation. 

+ 

Mr Kai Tnukkanen has been 
appointed director resDonsible 
. for group research liaiso n w ithin 
the TFKKURI LA/MACPHERSON 
GROUP. Tikkurila, Finland's 
foremost paint . manuracuirer, 
purchased the Donald Macpher- 


snn Group in 19S4. Mr Tuuk- 
kanen was previously technical 
director at Teknos-Maalit Oy. 
second largest paint manufac- 
turer in Finland. 

★ 

Mr Nick Newman has been 
appointed advertisement director 
of HAMERVTLLE. publisher of 
Professional Builder. Profes- 
sional Electrician and Local 
Authority Building and Main- 
tenance. He is also responsible 
for the activities of Hyperion 
Publishing Company. 

* 

HERTZ EUROPE has appointed 
Mr Michael J. Gardiner as staff 
vice-president. North American 
marketing. He is responsible 
for developing leisure and 
co-operative marketing pro- 
grammes with industry partners 
from major European source 
markets into the United States. 
Canada, the Caribbean and Latin 
America. He will be based at 
Cranford, Middlesex. Mr Gardi- 
ner was vice-president sales and 
marketing Hertz Asia Pacific 
based in Melbourne and Singa- 
pore. 

★ 

Mr Peter L. A. Noakes has 
been appointed executive direc- 
tor responsible for the newly- 
created syndicate department at 
CIBC Ltd, part of Canadian 
Imperial Bank Group. Mr James 
E. D. Buchanan has been ap- 
pointed an executive director in 
CISC's North American market- 
ing group. 

* 

Mr G. Parrish has retired from 
the board of J. T. PARRISH. 
Mr K. Hughesdon and Mr P. 
Bainbridge have been appointed 
to the board. 

+ 

Miss Marjorie Gass, a district 
health education officer who runs 
a joint health education unit for 
East and West Cumbria Health 
Authorities, and Mrs Caroline 
TVaidegrave. managing director 
and principal of the Leith's 
School of Fnod and Wine, have 
been appointed members of the 
HEALTH EDUCATION COUN- 
CIL. 

■* 

BALTER LEY BATHROOMS 
has appointed Mr Michael 
Duncanson as head of bathroom 
products division, which will 
spearhead a move into perspex 
baths. Mr Duncanson was pre- 
viously sales director of Harold 
Moore and Sons of Sheffield. 

★ 

Mr K. C Hill will join the 
board of E. G. CORNELTUS & 
CO. on September 1. 

* 

HYSTER EUROPE, part of the 
U.S.-based Hyster Company, has 
appointed Mr David RL Pollock 
as its managing director, a posi- 
tion vacated by Mr J. Phillip 
Frazier when he became presi- 
dent of the U.S. parent company 
in June. Mr Pollock joins Hyster 
after a spell as vice-president 
with the engine manufacturer 
Onan Corporation. Joining Hyster 
Europe's Basingstoke headquar- 
ters on September I. he will 
preside over the company's mar- 
keting operations in Europe. 
Africa and the Middle East, and 
the running of its manufacturing 
plants in Scotland. N. Ireland, 
Eire, and Holland. 

* 

Mr Michael G. T. Webster has 
been appointed non-executive 
chairman of DRG from Septem- 
ber 1. He is presently deputy’ 
chairman and has been a director 
since 1976. Mr John S. Camm 
will be relinquishing the office of 
chairman because nf continuing 
ill-health, but remains a director. 
Mr J. Moger Woolley's recent 
appointment as group chief 
executive also takes effect from 
the same date. 

■At 

Mr H. E. (Ted) Levy, fftrrnerly 
chief executive of the electrical 
division oF Low & Bnnar. has 
been appointed chairman of 
BONAR KARD-O-HTE INC. A 
U.S. company formed recently h* 
Low & Ronar and Mr D. IL 
Tvarrinn. Kard-t>Lite’s prime ob- 
jective is in develop a new form 
nf electroluminescent lighting — 
used fnr the backlighting of 
instruments, including instru- 
ment clusters on vehicles. Mr 
Lew recently jnined the board 
nr the UK management company 
nf the l.ov & Bnnar Group with 
a brief to extend the activities of 
the group in the electrnnics/ 
electrical fields. This is likely m 
he achieved through acquisitions, 
joint ventures and licensing 
agreements, says the company. 


tr 


METALS SURVEY 

Publication Date: October 15. 1985 
Copy Date: October 2, 1985 
The Financial Times intends to publish a Survey on the 
Metals Market Subjects which will be discussed include pricing 
and exchange rate fluctuation, options and managed funds. 
The role of the market maker will also be covered. 

For advertising detniis contact: 

MARK LANIGAN 
Financial Advertisement Dept. 

Bracken House. 10 Cannon Street, London EC4P 4JBY 
Tel: 01-248 8000 ert 4181 
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1992- 97 £65 >27.Bi 

Unilewr 7m1itPI i£l ■ 61 i27:8i. 8 nc 2 nd 
PI I £1 1 70®. 5:-ocLn 1991-2006 £55. 
T'.reLn 1991-2006 £74 
Unilever 6 ocPl Sub sin >TI12) 509 
Un cn mini BocV (£ 1 ) 46. 7ocP1 >£!■ S3. 
IOkAH (£11 66 

Union Sir-S 'South Alrlcal (RO.SD) 24 
Unite® Bl«culn iHIdgsl Warrants 82 8 
4?;:. 9ncOb 1993-98 £81 
Uston (E.) 1 OocLn 1090 £98 G23F8I 
Valor SMFI <£1i 180 
Vamona V. vella 4.9mP( (£H 58 *27 S) 
Vitkert 5m £29 (2S.5>. SocPI (£» 60': 
<2« 8) 

victoria Carpet Hldns 4S'j 

v/— Y— Z 

Walker Staff Hldgs «5pi 32 I ( 2 * 6 ) 
Walker >T) i5o) I 4 i, (27.8> 

Warehouse Go 360 
V/accrlev Cameron 138 *27 8) 

. Welmin IOkPI |£ 1 ) 65 (27i'8) 

. W'csUand 7'.ncDb 1907-92 £031, (28 8 ) 
12 ‘aocOb 2008 £ 1001 - I 
Westwood Dawes B IlSijtn 34® 
Whlimroft 4.1KPI (XI ) 49 
Wi99lns Teape (UK) 6 -.pc 2 ndDb 198J- 
19®6 £95': 

Williams Hkloss. lOi.-pePf (£11 120 (27(8) 
Wire and Plastic Prods. HOni 150 2 3 
WoUelev-Hughes 7pcDb 1986-91 £82>. 

(27181 

Woodhead (Jonas) Sena 9>:oeLn 1989-94 
£84 (27<Bl 

Wool wort It Hid pi. 14pd.it 1987-89 £107ii 
). 8 U. 8 ‘:PCLn 2000 £120 >2 I 
WaimakSs Walker and Atkinson OocLn 
1306-91 £74 I28I8< 

York Trailer Hldgt. 10pcP( (£11 142 
Yorkshire Chems. IZijpcLn. 1987-92 £113 
■23181 

Youphal Carets (HMgs.i 7'd»cPf (Irfill 

I £ 0.01 128/81 

FINANCIAL TRUST5 

Akrord and Smlthera 295 r28V8). Do 
Ord. PI 285 <23181 
American Express iSO.EO) 141* i27(8> 
Armour Tit. 10 >:PCLn 1991-96 E78>?: 

Berkeley TcctinokMir HO.SOi 90iiS 2 
Britannia Arrow Hldgc. 6 )<pcPI. <£ 1 t 591] 
>27.’B) 

Business Mortgages 143 4>i 5 

Dally Mall and Gen. Tit. (SOp) £117, 

■ 27181. SpcPf (50pl 20 I28i8> 

F and C Enterprise Tst. B 7 8 i27IBl. Do. 
Warrants to sob. far Ord. 10 i: i27;Bi 
Find horn Fin. B'^ncLn 1986-91 £77<i 

■ 28181. 17>:pcLii 1995 £94 i2B>8l 
First Nat. Fin. 9>-PCLn 1992 £891, 

First Nat Secs (Hldfis) l 2 i,p<Ln 1987 

£344 5 7 <27181 

Goode Dun-ant and Murray Grp. SJincPt. 

(50p) 20 >i® 

Inch cape 5 VpcF( 1990-02 (£D 72<: <28181. 
SpcLn 1987-90 £ 86 . 12':PCLn 1993-98 
£103': <27181 

KrllOCk T*l Pf I5P1 31 (23-81 
Meruntilc House Hldgs. Ln 1984-89 £103 
Murray Ventures 38 9 (27181- 10.8 5 pc 
Db. 1991-96 £96). (23181 
Rothschild IJ .1 (Hldas.l 40 t 
Stewart Enterprise it® 

Stock Exchange 7<aPCDb 1990-95 £78 

■ 28f» 

Utd. Computer and Technology Hldgs. 

15 (23/8) 

INSURANCE 

4hbev Life Group (Sp) 243 4 5 6 7 
Bradstock Grp. iSpi 190 5 
General Acc. Fire Ufe 7i:pcLn 19S7-92 
£62 1 1 . 7).PCLn 1992-97 £79>a «; 
Guardian Royal Exchange 7mP( <£ 1 ) 74 
l28/8i. 7pcLn 1984-91 £82: 1< 

INVESTMENT TRUSTS 

Alisa ln»st. Tst. SpcPf £45 6 (27/81 
Alliance Tst. 4prP! £35 (27/Bl. 4UrcPr. 
£33': 7>: (27iBI bpePI £441] (27/81. 
4>:pcDb £35') 127/81 
American Tst. SpcPf £44 <27/8* 

Ak a lo- American Sees. 4iaicPf. £39 I27i8) 
Asset Special Situations 20® 

Border and Southern Stockholder, 1(i : peOb 
2014 £103 

British Assets 4i;pcPf £39U 41».S 128/81. 

SpcAW £44'- (27/8) 

British InvH. Tit. SuocPf. £46 <23/81 
Derby Tst. 104 123.81 
Drayton Consd. Tst. Z.BpcPf. £J4'i i27/H1. 
3.5 pcP(. £42': (23/Bl. 7'sPOA. 1993 

£238 (27/31 

Drayton Premier 7'jOtl.n 1993 £265 123(8) 
Dundee and London 5pcPI £47 iJT.'Bi 
Edinburgh American Assets SpcLn 1973- 

BUMPY iS^T^^.-Db 2003 £1 IB 
Edinburgh Invst. T«. 5.65pcPd( £45 (2B/8<. 

I I ';pcDb 20*4 £106 „ „ 

Ennlisn and Scottish Investors B 74. 5ne 

Pf. £44 128/81 

English Nat. Inrat. Pfd. (fill 140 i23IBl. 

Do. DM. B3 < 28/81 „ 

F. and C. Pacific invsts. Ord. 32® 

First Scottish American SL-ncPI. £45 (27.'BI 
hitdaeiing japan 11 

Fleming Far Eastern 4i:pcP( «£1l 39 

i23(Bi. 5XKPI (£1# 42<: <23,'8l 
Fleming Merc. 4pcPI i£1» 34(i 127/8'. 

SocPI. >£1i 43': < 2 B/ 8 i 
CT Japan B'ipCLn 1987 £375 (28 8 i 

German Smaller Went! 37 
Globe 1 ':PcLn 1990-93 £216® 

Hambros 5csP1 (£n **3-: __ _ 

iniMton Cap Siiocpf £4BJ; 7 (27 1 81 
Jersey Gan 5>:pcPI «£U *9® 

Keystone H-'-scDb (£25 Pd 1 £25': i27 Bl 
London 4pcPld i£l i 52 > 27-81 
Murray Growth 4-,pcPl l£ 1 ) 62 128 Bl 
Murray Income SpcPf l£1< *! ! i (27.8) 
Murray Intnl 3'aPcDb £25 ';® 

New Damn Oil Wmts 7 i27.'Bi 
Nrthrn American 3i;PcPf £45 i27 8 ) 
Oceana Der 230 i23.8l 
Plantation 7l;pcLn 2000 £85 (27 8 ) 
Raeburn SpcPf £44 (28.81 
flights Issues 47 (28. 8> 

Romney AJ.pcLn 1973-98 £205 (28,81 
Scottish In* Tst 3.5pcPfd £46 (27 Bl. 

d^SmAPI £S7 ‘j 

Scottish Mortgage 5 dcP( £43'< i28:8i 

Scottish Northern 4i>pcPI £60 2 3 i27 Si 
Second Alliance 4i ; pcP! £40'; i27 Bl. 

■t l;pcDb (19561 £35': i27 8 i 
Secs Tst Scotland 4i : pcPt £40 1<: (28.81. 
7pcDb 1986*93 £80 

Shires iSOrn 191 i27 8 i. wmts 32 3 
Smaller 5 pc PI i£ 1 i 43 4 (27 81 
TR Australia Wrnlj 95 <28 8 i 
TR City of London Pio till 170 (27 8 ). 

EpeistPi £51 »•: 2: (28 8) 

TR Ind Gen AijpcDb £33. 5><PCDb 1992- 
1997 £65':. S'.peDb 1982-87 £92 (23.8) 
TR Property 4 >;pcP 1 £28 (26 Si 
vantage Secs HOP* 61 
Wit an 3.JpcPI ill) 42':: -'<i l2B,Bi 

UNIT TRUSTS 

M and G Gold Gen Fund IncUnlts 40 

Ml NES-~MtSCELLANEOUS 

AMAX SecObs iSIOOl £55 123 81 
Anglo American Inn Tst iRO_SOi £30 
Aurco inovi S225S (27.8) 

Consd Gold Fields t'.pcLn 1987-92 £75': 
|27. 8>. 7'ipcLn 1993-2004 £73';. BUoc 
Ln 1908-93 £85 127.8) 

D* Beers Corrsd Bpc2ndPf IRT) 7 
El Oro Mng Expire ilOpi 150 
Golialh Geld >rpv> £ 12 '. 

Minerals and Resources Can iSD7.4oi 520 
5 50 

North Kalgurlf 25 34'; 5 
Rio Tinto-2lnC Con 56S. 3.325 dcAP( .£11 
42 '27 Bi. 3.5DcBPf i£l> iRm 42 4 
1 28 8 ). 6 'iPcLn 1985-90 £82 U 

MINES— SOUTH AFRICAN 

B>.-atri< inpii 205 

C-orontt.pn hvnc <R0.25i 53 i2S Bl 
New v-.-nt Witwatersrand Areas <k0-50j 
225 128.81 

OIL 

£i* amZndPf (£11 79'; 

orltod IlOpi 120 9 20 1 2 3 A :« 5 : 5 

Gurmah Q.l 6m2ndP( <£|) 31 <27.8>. 7',pc 
•-( till bS-.ia. 8mP( (£1 1 71. 7<;bcLji 
1981-84 *9/ •; (28 8) 

Dune htl moat la? 

Uucxnam (Aicaanoer) 7pcDb 1987-92 
£80'. 

Eaolurjticn Loui:(ana iSO.OIi 73 i25 Bl 
Grt w^irn Resourtei (np«i 155 7 45 
Jackson Expirn moo 25 
dew Court Natural Heseurcea »/r nts 5 
1*3.8' 

0.(:twbl Pet Cpn .'O.ZOi £22(>b 
ihe:: Irani Tres S': 3 dstP( ilii as 7 

■ 27 5,. 7oc2ndPf nil 61 's 

PROPERTY 

Alliance Itob M/dps 9;pcoa (892.97 
un'i 

Alina.: London 9';mlitDb 1996-2001 £85 

q >23,41 

Argylt bet 3 I2 kD0 £102 

Lradlurd Prop lie lO-.ocPr ,£li | 1 4 1 - ^ 
KriU3h Land ISe/HIDn 1987 £111'.. 1 2pc 
Ln 2002 £500 <25 B> 

Briaton Lsi lO.TSociiiOb 2025 £26'. 

Cap Count id u'.pcIstDn 1995-200 £70 
Centronnclal Ests t'.KLn 1988-95 £74 , 
<23 81 

Ciiarlwood Alliance Hldgt 8 .octstOb 

1993- 98 £TB'. 127 8 < 

Craigton Comad ivci 8'iACIMDb 1986-91 
£78 DIB- 
Green ilr£u.2:1 £S 12 C -81 
iimmenin Pro o In* C>- 470 <2C Cl 
Hail a men: EstI lili.DCluDb (99d-.'0Ca 
£52 126.8). 9ocLi> 2031-06 £l3Jo. 

S'jKU 1990-95 £215 
Land Securities 6pdi:MtDb 1988-3: 
£76'. 7'4oel-4MiDh 1 991 -Vo £ 7 * 

127 8 ». 9pc1UMtDb I996-2U01 £3e . 

« IPH 1992-97 £77'. >23.'. 8 :e<.*" 

1592-77 C8S-. '. 

Law Land 7'jDCl51MtDh lOKS-o: fcfo 
1 27 .?■ 

Lcv.r [John) Pions 10c<M:Ob 
£93'. -23 -8’ 

Lond-ll County Fn«e 6-d<1«tMtDb 19!6- 
199a £76 - 28'9) 

London Si»C3 3<^cLn 198797 l:?'.? 
MEPC apflsiMtOb 1962-96 (92 Z 

S'lDClSTMtEB 1984- E9 £32 l23c:&: 

M(Db 20 »T £114', 8 p.J.-i 2B00-CS 

C77»,. e-.-ccLn 1995- 2.000 £94'. 
Paramount Ke* 1 ^ Hldgs 9ml*:M:DS 
(976-91 £00 1ST 4) 

Reliable Pr»p» i?5® 

T3 - .-n Cenrn? 5eci SpcLn 1996*2000 £114 
<2g.3- 

ivaici City cr London 12J 

PLANTATIONS 

Ansie-lndonmla »'H»cPr (£ 1 ) 230 > - 23:?:. 
.Flrg Rate Ln 19*5-M MB OV«J 
Aaaam-Dooars HUM Cotir 68 (23 aj 

Dump® open (biTm ar:n 


Guthrie 9 'jPCLh 1992-97 £77 (23.8) 

H uong Lu.tr ,'IOpi 47 SO 
He.ivH>>-ng (SeUnoor) Rubber (I Op) 150® 
McLedd Ruusel aPCPf (£1J 31 <27 81. 
5 9PCP1 '£11 5a (27>«/. 7uCLn 1346-91 
£74 1 1 ■ 27/8 > 

Pad J CO &enang Hldgs (10p) 75 >28 Bl 
Wettcrn Deom Tea Hldgs (£1) 600 
127. 8 j 

SHIPPING 

Lyle b-.PCPf ttli.I 1 (28 8 ) 

Peouwlar O rental Steam Na> SmPfd £43 
4':. 6 . 3 pc PI d i£l 1 123 4; 4 5 
Sauihamplon IOW IDE RM SMm (30b) 
220 

UTILITIES 


Mersey Docks Harbour 32 3 SiarnDb 
1979-09 £72 (27'8). 3'sPCDb 1970-89 
£72 *-2381. SVocOb £23 

WATERWORKS 

Bristol 3.5PC £39’. 

Colne Valley 4pcDb £31 21= (23; 8 ) 
bas: Anglian 33>m £39': .75 3< 

Easi Surrey lOmDb 1979-99 £38a 

Eastbourne Waterworks a.SpcPr 1956-09 

EvMy 3 5m'°id0 (24 8 ) ?.45ecPI £26 
■ 23 8 ). 3. SocPI £39 (23 3). lOmDb 

1992-94 £33 <27i8> 

Lee Valley 3.85m PI .1904-85 £95 *28 81 
Mid Kent 3.5PC £39 ■: 3JpcPT £40 

•23 B). 4.2pcPf 1965-87 £86 
Mid-Southern lOncDO 1992-94 £91 

Nmlh^^Surrey 3.5m £40', i 2 P BI. SocDb 
POM snout’ll 8 1 3.5PC £40 (73181. TmDb 

R?c 9 kn?»nS«<wlh 15« 6 UI. 7<aOcDb 1991- 

Soirtfi 3 StaSordlhlre’^Vater 4.?nc A £S 4 
(23.81. 4.9m B £54®. 3.5m £39. _ 
Sunoeriand South Shields 3-5cc £*0 

Wes* 81 Hampshire IT.emDb 1991-97 
E102U (27/8) 

Wc»t Kent 3.15ocPf r£31 ^ 12 ?._ 

York Waterworks 3-Soe £37 T23.B). 

ll.BOoc 1995-97 £102>« 

UNLISTED SECURITIES’ 

MARKET 

A.T.A. Selection (Soi 02 ', (28/8) 

Access Satellite Intnl (Sb) 205 10 2S 5 7. 
Blamechanlci Intnl ClOp) 23 3 41*i s'iS 
CCA GallcriPS New HOP) 88 9 (27: 8 ) 
Cannon St Invsts (20p) *2 5 6 7. 7.7pe 
CrraPf 1994-98 172 
Cluff Oil WI3 SUb B 7 _ 

Cobra Emerald Minas She nov <E* Rts) SB 
DDT Group (Sol 16! 1 5 6 
Dean Park Hotels Go 43 
Eldndgu Pope A ' r V L 3 ' „ f -_ 1 1 aJ 2 S 
FKB GP New (50' 175 » B 9 80 2 
Gibbs Mew ISO i 2 tBj 
GocciKMd Print Gp (2 Or) 87 8 <s 9 , 
imerrisloii Video (Hidgi) OOP) B h 

q )j. 7ocCnvPf (£l f 43 ;27i8} 

Kcnvon Secuiiilefl 235 (28tO) 

Lewruar Ntm 102 3 5 
Lvsander Petroleum New I5 p) 66 (27/8) 
Michael (Johm Design (2.50) 5S ‘i- 6 7t 
Mom Adverlising Gp New <^l a S 90 
Pacer Systems Inc Shi Com 'w.DI) 141® 
Paul Michael Leourewear (5p) 1<ii C2718) 
Perkins (Johni Meats nooj 31 
Folypine (10»1 128 30 2 
Sapphire Petroleum (SOp) 93 B OI.W 
Spectra Automotive Eng Prnds (IOW 48 
Srnierials IlOpi £0.11 (2, 181 

Trillion HOP) 95 8 9 

United Friendly Inwir B (Pest Vlp) (10P) 

VoUoyriiamnter fi5Pi 131. New <5o) 135 
(27/8) 


93 


RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange 

Abbey National Bldg Sac 1 1 'ipcBds duo 
2 10 85 £99.773 .778 127.8) 

Airship Ind* 24 ; 5=: 

Do. <lp) 24 6 : l 
A'rsorung ilap) 50U 
Allied Eniertammenti (£1> 1,9 21 
Amai Metal Core S.4ocPl i£U S9 -a 

Arsenal FC (£11 £520 30 
Asira 147 9 127.8) _ 

Carraun <10o) 3 5>; (28:8) 

Central I TV >5i)o) 2®0 * jlAW 
Channel Hcteli Proos i.1Dpl 98 100 <28'*! 
Dart Val'ev Light Rlwr*<£1) 110 S (23.81 
Dawson iWroj HOo) 363 6 
Douglas Git Ligns i£l ) 125 ^29. S) 
Quckwari Tea Rubber Ests (lOp) 28 
DO. SocPI (£1) 60 ^ 

Dundee (AnguD Ice Rk (£1) SOS IS 
• 24 '81 

Guernsey Gas Light (£1) 245 
Integrated Business TSv) 115 6 
Jennings Bros 193 6 (73.8) 
lersev Gas (£1 1 200 
Kunick Leisure UOol 50 A <28,3) 

Leeds Fireclay 4pc>)tDb £21 3 12S.B) 

Lc Riches Stores 540 2 

Merrett <10 p) 202 4 T22 31 

Norton VHIiers Triumph (lOpl S JJJf) 

°3?T2.?^?4S9?®<2'3 M 8 5 , 

&r?o>' 2 l& 8. ,28.8, 

Rangers FC <£D £12 
Rodlme «SP> 700 (27.81 
Southern Newspapers i£1) 182 4 <28. 8) 
South Goav Invs (£1) 125 i28« 

Tediaie Invj iIOp) 7 8 <22 8) 

Wcetabix A 145'; 7 (23181 

RULE S35 (4) (a) 

Bargain marked in securities 
where principal market is out- 
side the UK and Repuhlic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded in the Official 
List 

A'ra-VVrst Mining 9 :u 
AOG Minerals 100® 

Aberioyle £5':® 

A;mo Hlogs 700 06.8) 

Adobe OH Gas £12<« (26 8) 

Agnico-Eagle Mines £1 1 
Alkane Explorailon 7 (23al 
Allied Stores Core £39 » <7M) 

Anus 7 i28 81 
Amanl 264 123 6) 

Ampol ‘-10 

a moot Exploration 107® <27 8) 
Amsterdam- Rotterdam Bk £20. ID (23,8) 
Asn;on Mining 55® 

Assoc Manganese Minos 5A £26 1* 

Alien:); Richfield £41.-, (27 81 
Basic Pes Bahamas 60® 

Bass SLralt Oil Gas 7>:« >238) 

Bausch Lomb USS32.03 <23 8) 

Beach Pet *6 *27 8. 

Boaincc COS £23 s (27'B) 

Boril 1 67 
Brisa (nail £S>® 

Bj.lt sembawang 100 <28-8) 

6 ir ns Pmlp 267 (27;8i 
Camoen Part Esl 56® (20,8) 

CiS-0 Compul-r J55Q <27-8) 

Ca;-'eniaine 7oohevs 797 401 
Central Norseman Gold 470 128.8) 
Ch-un; Kong Hldgs 171® 127.8) 

Coles G. J.i 2D5 
C'ininro £6',® <23 B) 

Computer-vision Core ElO'iO <Z7,B) 
Dal-nler-Benz 'CM SO) £248^0 
Delia Air Lines US545-.0 
De»(H Bk Slnoaocre 1430 (28.8) 

Come Mines £7 . 

□ resarer Bk £70', 

Esergo Industrial Enterprises 6;® 

F-Jiuris Corp 23® >23.81 
General MiiH <27 ; aj 

G's:-Brecade> £SO:« <27.8) 

Gckoraa Minerals 34® 

Gould Inc £19>, <26 8) 

Greenbusftes Tin 46 <23 '6) 

Fung 5eng Bk 410 -29 3, 

Hawks: one levs l (28 8) 

Hewlett-Packard £23 
H:rt Energy 25 '27 8) 

Hems Kong Electric H/ogi 7f 

Hur-.er n H 24 

Hussel DM 34 20 (27.6) 

Industrial Eaul:v 360 

In; Flassrs Fragrances US530',® (23 8) 
lit Handler £5V <28.81 
Jardine Mathescn Fin 3;mLn 1984-95 
£3 '27 S) 

J-.mperlana Minerals |A10 SOI TO® 

Jones Minina IA33 20) T9® 128 S) 

kern Core 93i <28.81 

Cldlton Gold Mines 104 5 8 <26 8) 

Kul.m Malaysia 58 (23.81 

Lac Minerals £19 

Lily -Eh) £16'.- <27-8) 

MA Com Inc £13'i <28 8) 

Magnum Res 65 (27 8) 

Mannesman DM 200': 

Mae Dec; Slorei £35',® (23 4) 

Merck £83>; 

MtimeMHa Mining Mfg £55 <27 XI 
Mi-cncl Energy Devel £9:>® a»tl) 

Mour; Carvington Mines 53 
Mungana Mines 630 <27 8) 

Mser Emporium 166 7 
NZ Forest Prods 33 123 61 
Nattpnal Electroaics Cons 70 61, 

Na;.orai Semiconductor £3’iO *27 6) 

Na: ^nnle-Neovrianden 'FI 2.5) £16.85 

(23 8> 

Mcdbanir Gro 356 <23 81 
Neon River Cere so i2T B) 

N»«v wend Ce»el 70 *25.31 
Nicholas kiwi Australasia 68 (28 81 
Near da £3:. 

Nsrth Flndirs Mines 134 
Cahwood i« p«: 6 

Oil Co Aus:rai-a 'MO IS) 43 (27-81 
0-1 Vcrch IS'. ■; 

Pa-aocra Mining la’j ' Z r 51 
Pircaniolan Pel 3 . iJT 81 
PeP5>:a £41 . TS B) 

Pe;ro Encrgv 7 - . 

Cadge LIS', I)' !l 
P’on;?- Corcr-ln Svcs : .- : '2X8) 

■<3»»* S'rpar Mil's 66 >27 5, 

7~eiC3" 2403 35 7 % 

n . . t, — Computer 11 : -.o 

Rmi»i Hciel* Hidss 11® IS® 

<=cier G-e US'Ji', <2S X. 

SC art- -C D j rjjl 4 
Selangor Creonrs 73 

Sure Core 2J2 5<; 

S ro*'i DM 352 
Sonora Gbf; £4 

SIT'me Prf ; ,3 
5u~g Hung Kai Proiw I 18 
Taraen- Res 1400 50 50 
Taregl .A'O '51 8':® *27 9> 
le>-i Core B LT'« 

Terye. Pes 20 -9 

Oil Ga, USIIS'i 
Th.-,-r DM S27 27 S’ 

t, -Cortin-r-a, Cerp CI"'< -2" *> 

r-.td" Energ. Co-o £14'^b >27 S< 

Un-iever NV fP< 20) USV.S3 !E '27 J5 

VjilfO* Cons 1 S':0 (28 Si 

Vil',c M nerals 20 i27'3) 

wau»> i h iram i nos £17 

V/es:?rn Res go .25 Si 

V/nslopr: Ptt 75 <SB.S> 

WKI rnnouj* E'ertnc US533 £2 'm 
vvci'e Cons (nos £22 ■ '27 SI 
Wll.ams £22 >23 3) 

RULE 53S (3) 

Dealings f or approved companies 

engaged .solely in mineral 
exploration 

(None) 

(By pmrmltaion el The Stock 
Mxehmaa Cmiaett) 
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ABhri Dunbar Unit Trents NX (oXS) 

AlHtd Dunbor Hone. HbBop. C r awwBbA E aw 

Brentmod. I0Z77) 2U499 * 229123 



Buckmaster Mamgaeant Ca. Ltd. (a) fe) 
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U.S. ‘clarifies’ air crash comment 


BY TERRY DODSWORTH IN NEW YORK AND LYNTON McLAIN IN LONDON 

MB, DONALD ENGEN. head of Although Mr Engen did not British Airways last night meat, the FAA said Mr Engen's 
the U.S. Federal Aviation Ad- mention the UK Civil Aviation rejected any suggestion that it comments had Keen “ seriously 
ministration, was at the centre Authority or British Airways, operated its Boeing 737 aircraft mischaracterised ” in a report 
of a controversy yesterday after the charter flight subsidiary of engines at excessively high published in London, 
implying on a television show British Airways in this context, temperatures. It added: "The actions taken 

tha !_ operating rules were he said earlier that the FA had “British Airways operates its both by the CAA and the FAA 

been in close touch with the JT8D-15 engines in strict are consistent with the air- 
CAA in discussions about the accordance with the Boeing Air- 
cracks which had been found craft company's operations 

in burner-vans on the combus- manual and the limitations 

tion chambers of the Pratt & therein as advised to Boeing by 

Whitney engines operated in Pratt & Whitney, the engine 
the UK. manufacturers,*’ BA said. 

“These limitations are the 
same for all operators of 
JT8IM5 engines worldwide. 

Under no circumstances does 
BA operate its JT8D-15 engines 
at temperatures higher than 


partially responsible for the 
British Airtours accident in 
Manchester in which 54 died. 

The FAA later said Mr Engen 
had not intended to blame the 
British for the unfortunate 
accident. This clarification, 
however, did not fully address 
questions he had raised over 
the temperature at which the 


The impression that Mr 
Engen was implicating UK 
operating standards in the acci- 

rhSt.fr “ hahi+Mathr dent was heightened when be 

babrtuaHy added that U.S. airlines 


operated in the UK. 

Mr Engen’s comments were 
made on the MacNeil Lehrer 
Newshour. Belpying to a ques- 
tion he said he though the UK 


operated differently. 

“In America . . . we have 
in-flight monitoring all the time 
by the major air carrier.” he 
authorities had determi ned th at said, referring to a sophisticated 
tile Pratt & Whitney JT8D-15 sytem involving elecronic de- 
engines had been operating at vices which link engines with that even further lower the 
temperature limits that had ground computers. Several U.S. temperatures permitted in the 
Snaky begun to develop these airlines use this technique as operations manual” 


worthiness regulatory system 
and the experience of each 
country. Even though there 
are some differences in detail 
between oar systems, both sys- 
tems produce a clearly high 
level of safety.” 

According to the FAA, the 
JT8D-15 engine operates at a 
higher temperature than most 
other commercial airline 
engines, irrespective of whether 


cracks. 


part of everyday maintenance. 


those permitted in the opera- it is being used in the UK or 
Hons manual. the U-S. 

“ In fact, 70 per cent of take- There are. however, some 
offs made by BA’s Boeing 737s operational differences between 
are at reduced thrust settings the two countries, notably the 

fact that here UK airlines are 
involved in shorter hop flying 
than their counterparts in the 


Later, in a clarifying state- U.S. 


BAe’s first 
half pre-tax 
profit ahead 
of forecast 

By Lynton McLain 

BRITISH AEROSPACE yester- 
day surpassed forecasts it made 
in May, when the Government 
put its remaining 48.43 per cent 
take In the formerly 
nationalised group up for sale, 
and announced pre-tax profits 
of £6S.3m for the six months 
to Jane 30. The 21 per cent 
increase, compared with the 
corresponding period last year, 
brought a 15p rise in BAe 
shares; which last night closed 
at 378p. 

The profits rise was achieved 
in spite of a £2.5 m trading 
loss on civil aircraft sales and 
a £3m loss on space-related 
activities. 

The traditionally buoyant 
military aircraft sector and 
guided-weapon and electronic 
sector provided the bulk of 
profits, with trading profits of 
£84.4m and £58 .2m respectively. 
Overall group trading profits 
were £86 m. 

The results boosted the price 
of the new, partly paid shares 
issued in May, by 13p to 198p. 
Tfas compares with the May 
offer price of 200p. Holders of 
the shares have to pay the 
balance of 175p a share on 
September 10. 

The results were accom- 
panied by a warning from Sir 
Raymond Lygo, managing 
director, that more job cuts 
were on the way. These will be 
achieved by natural wastage. 
Staff numbers have already 
gone down by 9,000. to 75,000 
in the past four years. 

Sir Raymond said: “We will 
still need to continue to shed 
labour In the aircraft group, 
in spite of the recent £250m 
order from Oman for eight Tor- 
nado air defence fighters.” 

British Aerospace would 
obtain £4bn-wnrth of work from 
the £20bn European Fighter 
Aircraft project agreed re- 
cently by the UK. West Ger- 
many and Italy. Sir Raymond 
said the three partners BAe. 
MBB of West Germany and 
Aeritalia of Italy would secure 
a formal development contract 
for the EFA in the middle of 
next year. 

Elsewhere in BAe the com- 
pany is to raise annual produc- 
tion of the Jetstream executive 
turboprop aircraft at Prestwick 
from 24 to 36. It also intends 
to accelerate wing production 
for the Airbus Industry con- 
sortium. 

Details. Page 8 


TUC braced for clash over 
NUM’s call to annul sackings 

BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE TUC Congress at Black- a delay until the final form of posture of sympathy, but also 
pool next week faces a long- the motion had been agreed. of opposition to what are seen 
delayed but bitter clash between Consultations between the as extreme demands by the 
the leaders of the National NUM and the National Commu- miners. The NUR motion pays 
Union of Mineworkers and the nications Union, which has cub- tribute to the mineworkers and 
majority of other unions over miffed an amendment to the calls for the maintenance of 
the mineworkers’ call for a mineworkers’ resolution, is not their hardship funds, 
future Labour Government to yet formally completed, though Mr Peter Heathfidd, the NUM 
reinstate all sacked miners and the NCU had indicated this general secretary, said at Black- 
to r eimb urse their union with week that It was satisfied with pool yesterday he was confident 
all fines and money sequestra- a composite motion drafted by that a composite motion could 
ted during the pit strike that toe NUM. be agreed with the NCU. and 

.ended this year. However. Mr Norman Willis. ^°ped it would be acceptable to 

Even among other unions led the TUC general secretary, made the seneral council. He mdi- 
by left-wingers, feelings against dear to the general council yes- cated he would not expert the 
the NUM’s initiative are run- terday his deep concern over NUM delegation, which will 
ning high. At a meeting yes- the motion and its effects on nmet tomorrow, to agree to 
terday of the TUC general the labour movement. The final withdraw, 
council at Blackpool, Mr Bill motion, in whatever form, will Mr Arthur ScargilL the NUM 
Gill, president of the National be opposed by the general coun- president cannot expect the 
and Local Government Officers’ cil, even so, though it will not hero's welcome he received 
Association, proposed that the take a formal position until from congress at Brighton a 
council decide to oppose firmly Monday at the earliest year ago. Many of his allies are 

the NUM's motion, even before Motions from Aslef, the train now sceptical of his record 
its final wording is known. drivers* union, and the National during and after the strike. 

The Nalgo move was defeated Union of Railwaymen will be Those who opposed him regard 
by a vote, but only after Mr strongly supported by the themselves as vindicated. 

Mick McGahey, the NUM’s general council. These will Labour news, Page 4; Willis 
vice-president, had pleaded for serve as a focus for the official braced for balloting. Page 6 


Murdoch group denies plan for 
single-union deal with EETPU 


BY HELEN HAGUE, LABOUR STAFF 

Mr Ruper Murdoch’s News members* fears over the possi- 
group yesterday attempted to bility of an agreement being 
dampen down speculation that reached which excluded Sogat. 
it intended to strike a single- Concern has been fuelled by 
union deal with the electricians' reports that people were being 
union at the planned printing recruited to staff the Wapping 
plant at Wapping, East London, plant, or being trained in jobs 
The moves headed off the traditionally done by Sogat 
prospect of immediate disrup- timbers, 
tion by printworkers at the Both suggestions were 
group’s Sun plant in Bouverie refuted by Mr Mathews and Mr 
Street, off Fleet Street Christopher Pole-Carew. who 

The electricians have recently ^ as been recruited by Mr Mur- 
negotiated a single-union deal fioch on a consultancy basis to 
with Mr Eddie Shah’s News draf t a report on new techno- 
(UK) company, which plana to a * toe Wapping site, 
publish a national newspaper After the meeting, held at 
next year. Sogat's request, Ms Dean said 


News Group said last night 
i that the company was not nego- 
tiating with the electricians over 
the Wapping move. 

Rumours that Mr Murdoch 
intends to explore the possi- 
bility of a Shah-type deal have 
been widespread in Fleet 
Street print chapels. 

Yesterday Ms Brenda Dean, 
general secretary of Sogat *82. 
met Mr Bruce Mathews, manag- 
ing director of News Inter- 
national, in an attempt to allay 


it had been “helpful ia clear- 
ing the air of speculation con- 
cerning developments at 
Wapping." 

It emerged that engineers and 
electricians, now working at the 
site, are engaged on installa- 
tion of equipment and electrical 
wiring. 

During the meeting, Mr 
Mathews said Mr Murdoch bad 
confirmed that no agreements 
would be reached with any 
union on the Wapping move 


until he visited Britain next 
month. 

In addition Mr Murdoch had 
confirmed bis intention to meet 
Ms Dean to discuss the Wapping 
development. 

Aithourti Ms Dean's state- 
ment de-rused potential disrup- 
tion among Sogat chapel 
members at the Sun. there was 
still widespread feeling among 
the union’s m embe rs that a 
News Group-EETPU single- 
union deal was a possibility. 

U nion officials claimed that 
an EETPU-registered office in 
Ciapham had advertisements 
for machine electricians at the 
Wapping works. 

La«r night Mr John Mitchell. 
Sogat's London district secre- 
tary. said that fears that a deal 
with the electricians at the 
expense of traditional print 
unions had to some extent been 
allayed by Ms Dean’s meeting 
with senior management 

“ However, we will be watch- 
ing developments very closely. 
Everything is on hold for the 
time being. If such a deal Is in 
sight we shall make our views 
known very clearly.” 
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WORLDWIDE WEATHER 


UK today: Rather cloudy with wind 
and ram spreading from the West to 
all areas. Sunday: Showers. 
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foreign offices — subsequently mainly affected their Johannes- 


said that after discussion with 
the Reserve Bank in Pretoria 
they had decided to stay open 
for business as usual. 

Problems facing Ned bank and 
other South African banks 
abroad were one of the princi- 
pal topics when Dr Gerhard de 


burg head offices, where deal- 
ings are closed till Monday. 

Nedbank. with its large inter- 
national operation, had been 
forced to take additional strain 
in its London and New York 
operations. 

Reverberations of the political 


Rock, Governor of the South and currency crises came yester- 
African Reserve Bank, met day in -a statement by E scorn. 
Bank of England officials in the state-owned electricity sup- 


ply commission, that it would 
increase electricity tariffs by an 
average 10 per cent from Sun- 
day — the second rise of this size 
this year. 

nt nthof. Escom said that with the risk 
JiL 0 ,?_ e oE other of “more restricted access to 


London on Wednesday. 

Nedbank, with a presence In 
London going back 80 years, 
has money market operations in 
the UK and U.S. which are far 


South African banks. 


Sterling 
weathers 
rise in 

dollar 

BY PHILIP STEPHENS 

THE DOLLAR rebounded on 
foreign exchange markets 
yesterday. but sterling 
managed to shrug off most of 
the rise and registered 
further gains against other 
European currencies. 

The U.S. currency’s rise 
came after figures showing a 
sharp improvement Id the 
U.S. foreign trade balance last 
month. The Commerce Depart- 
ment said the trade gap 
narrowed to $10.5bn (£7.5bu) 
in July from ?13.4bn the 
previous month. 

The foreign exchange 
markets took that as a signal . 
to temper some of the recent 
pessimism about the pace of 
U.S. economic growth. In 
spite of mixed signals from 
other indicators. 
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The reaction may have been 
exaggerated by relatively 
light trading ahead of Mon- 
day's holiday in the 1L&, and 
dealers reported Uttle confi- 
dence as yet in a significant 
turnroond in the U.S. 
economy. 

In London the dollar dosed 
at DM 2.8110. np 3.15 pfenigs 
from Thursday. Sterling, how- 
ever, was to a large extent 
insulated from the move, and 
lost only 0.7 cents to dose at 
$1.3930. 

Against the D-mark, hit by 
the continuing spy scandal fa 
Bonn, the ponnd rose Z\ 
pfennigs to dose at DM £9150, 
while gains against other 
currencies also contributed to 
a 0.3 point rise fa the sterling 
index to 82.7. 

, The pound is now at the 
levels against other European 
enrrendes which bring strong 
calls from industrialists for a 
cut in UK interest rates, but 
the Treasury has as yet given 
no signal that it is willing to 
see an early reduction. 

Little sign of UJS. recovery. 
Page 2; Money markets, Page 11 


overseas capital markets “ and 


While these had also been therefore greater pressure for 
pressed to repay short-term bor« funds in the local market, it | 
rowings, the pressure had had to generate higher revenues. 


Continued from Page 1 

Me Alpine 

NEI Africa, which Is 60 per 
cent owned by the Newcastle- 
upon-Tyne company. Northern 
Engineering Industries 

(NEI). will issue 134.000 or 
its own shares, worth about 
R4.35ra (El.lm) to bay Inter- 
national Harvester Company 
SA. 

Mr Bill Beaumont, finance 
director of NEI, said: “We 
believe this is a good long- 
term investment. The un- 
rest in South Africa concerns 
me but all international 
trading is fraught with 
problems." 

International Harvester 
sells parts and maintains and 
repairs heavy-dnty vehicles 
in Sooth Africa. 

McAlpine. formerly known 
as Marcbwiel, said that it had 
decided to sell its holding in 
McAlpine South Africa 
because this was only a small 
operation relative to the local 
coal mining industry as a 
whole. 

Most of its profits arose 
from its 40 per cent owned 
associate company. Optimum 
Collieries, in which Trans- 
Natal was the majority 
shareholder. McAlpl ne Sooth 
Africa made a pre-tax profit 
of R9.8m in the year ended 
October 1984. 

Trans-Natal will also pay 
McAlpine £1.9m to join in 
international coal mining 
ventures and to ensure 
McAlpine will not operate In 
southern Africa for the next 
five years. 


CompAir to axe jobs Continued from Page 1 
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effect of this blow to 
economy. 

“ Cornwall is already the 
hardest hit county in the 
country in terms of unemploy- 
ment. Now it would seem that 
Camborne and Redruth are to 


our was nevertheless seen a* 
attractive. 

CompAir is ranked third 
among world manufacturers of 
compressed air equipment, 
behind Atlas Copco nf Sweden 
and Ingersol 1-Rand of the U.S. 


turinp. the Camborne factory 
will become the company's 
centre for making portable 
compressors on d some com- 
pressor components, particu- 
larly the air end products 
whLch are. according to Mr 
Cobb. “ the compressor’s guts 

heine the worst hit area in the oecause many in oie-oe.s pm- and hones.” 

county.” he said. ducts - suc *l ®f. F es P irators Camborne will also concen- 

garage and diving equipment, trate on making underground 
Siebe was aware of Comp- use compressed air from mining equipment, but will no 
Air’s problems when it bought CompAir equipment. longer manufacture surface 

the group, but the acquisition Under the planned restruc- mining equipment. 
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THE LEX COLUMN 


Aerospace climbs 
above the 



The City is as bemused as 
ever by British Aerospace but 
it consumed the group's first 
results since the Government 
sale in May with relish. Some 
frustrated investors, who bave 
had to watch their partly paid 
shares languishing lately under 
the 200p offer price, were able 
to escape with honour while 
the fully paid closed 15p up 
at 37Sp. 

This good-natured response 
may have bad as much to do 
with the collapse of the 
Australian middle order as 
Aerospace's 21 per cent increase 
in pre-tax profit in the half- 
year to June to £68-3m. Cer- 
tainly those parts of Aero- 
space's business best under- 
stood — military aircraft and 
dynamics — are performing welL 

In the first. Aerospace 
managed to squeeze nearly -two 
extra points of margin out of 
mature projects (such as the 
Jaguar) where costs can be pre- 
dicted with some accuracy. 
Obviously in an Industry with 
15-year cycles, the decision to 
push ahead with the European 
Fighter Aircraft is a boon but 
toe City wall be more 
encouraged by toe chances of 
lengthening Tornado production 
lines with more export orders 
in the meantime. Whether the 
EFA will eventually be all that 
profitable is another matter, but 
the fact Aerospace can tackle 
costs (most notably in the space 
division ) suggests there is no 
reason it cannot .prosper in a 
fixed-price environment 

The guided missiles division 
grew at a dynamic 33 per cent 
in turnover terms and shows no 
sign of slowing down even if 
margins are ditmindshing. Yet it 
is hard to know what to make 
of Aerospace’s most risky 
involvement— the civil aviation 
business, which lost £2.5m in 
the first half. Even after the 
£100m provision in 1982, Aero- 
space has still bad to adjust 
stock values for the declining 
dollar. Volume demand is 
improving even if (price is sot 


Index rose 10.0 to 
1013.9 


and it is far from dear when 
Airbus will actually be malting 
a justifiable contribution to 
profit - 

With the rights issue pro- 
ceeds swelling the second-half 
figures. Aerospace should have 
no difficulty malting over £L50m 
before tax. On an average tax 
charge, the earnings multiple 
would seem undemanding if it 
had not — so recently — been 
so much lower. 


South Africa 

Foreign companies with large 
South African investments have 
suddenly found themselves 
imprisoned as involuntary 
gamblers in a strange tori of 
casino — where they axe no 
longer quite sure what their 
hand is worth, nor how to play, 
the cards. Faced with the 
suspicion that this is now a 
game of risk where not even 
the bank can rely on coming 
out ahead, many of the old high- 
rollers seem to have become 
convinced div esters. 

The urge to cash in higher 
denomination South African 
chips recently strengthened 
almost unbearably, just as the 
management has withdrawn the 
right to convert them, into real 
money. Fortunate is the player 
with permission to take his 
winnings out in sterling, like 
the construction group Alfred 
Macalpine, which has sold its 
coal interests to. a company in 
the Gencor stable; the pivot 
here is Gencorts ability to raise 
sterling funds by placing equity 
in London- 

Some players are even willing 
to buy new chips so long as the 
Bank is prepared to accept ' 
South African bona fldes, NEFs : 
local subsidiary is issuing shares 
to acquire, e business from In- 


ternational Harvester. A slight 
dilution of toe UK parent may 
perhaps not be unwelcome^ont 
the main point is that an exist- 
ing local investment can 
strengthened on what seem rea- 
sonable terms and without in- 
creasing NEPs exposure. 

Others who are wilting 
enough to go on playing the 
South Africa game have found 
it impossible even to obtain a 
place at the tables: BTR’s two 
quoted subsidiaries were due to 
complete their merger this 
week, but the suspension of 
play has made it temporarily 
impossible to agree the odds. 

Mardon 

Considering that toe number 
of possible snags in a deal must 
rise exponentially with the 
number of parties (and their 
Tegal advisers) . it is a notable, 
achievement to have completed 
the buyout of BAT'S subsidiary 
Mardon. Packaging. A deal 
which hinged on Mardon being 
taken over in effect by its 
Canadian -subsidiary, involving 
100 manager shareholders, and 
requiring toe refinancing, of 
£100m of debt in addition to 
the £173m purchase considera- 
tion, had many opportunities to 
go astray, ft is certainly -the 
most complex as well as the 
largest leveraged buyout of a 
UK company _to date. . 

The' financing appears- to 
follow broadly on toe lines <A, 
other recent deals, where ;tffe 
amount of pure equity required 
has been kept down by plating 
a substantial amount of subordi- 
nated debt; even so the bank 
debt and loan-stock portion of 
the finance apparently amounts 
to something in excess of 
£220m. In this case it seems 
that toe package was built on 
the assimption that a Canadian 
institution could be' found: to 
take a . long-term equity 
interest; the fact that the new 
Lawson Mardon Group is to be 
an unquoted' Canadian company 
might have made it difficult. to 
place with UK institutions.;.. 
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ANEXC 




Singer & Fried lander’s 1984/85 Business 
Expansion Fund, launched in April 1984 was fully 
invested in six companies awering a wide range 
of activities. 

The activities of the companies invested in 
are; design and manufacture of light aircraft; , 
manufacture of capacitors; publisher of travel 
trade catalogues; aluminium toil' conversion . 
service; wholesaler of photographic 
consumables; and a private hospital operator. 

Singer & Friedlander now offer participation 
In its 1985/86 Fund to income tax payers who 
recognise that such investments cany high risks 
as well as the prospects of exceptional rewards. 

Through the Singer & Friedlander Business 
Expansion Fund 1985/86, investors are again 
offered toe opportunity to achieve a potential 
high after-tax return from a spread of 
investments in qualifying unquoted companies 
with exciting prospects. 

Arrangementshave been made to enable 
practising accountants to participate in toe 
1985/1986 Fund without contravening their 
professional ethics. 

You can again benefit from Singer & 
Friedlander’s tong experience with emerging 
companies and ability to locate investment 
opportunities through its London head office and 
national network of officesln Leeds, . 
Birmingham, Nottingham, Glasgow, Hrfetef ami - 
Cambridge- Over 200 propositions were 
received by the 1984/85 Fund. 

Investors may subscribe a minimum of 
£2,000 up to a maximum of £40,000 arid can : . 
obtain tax relief on the qualifying investments 


made by the Fund, lliere to ho predetermined.^ 
maximum size of toe Fund, and Singer & 
Friedlander reserve the right to close toe Fund 
before toe announced date tithe aggregate 
amount of subscriptions reaches what it 
considers to be an optimum level 

AH applications from new investors will be 
accepted in strict order' of receipt, and you are 
advised to act without delay. The initial and only 
management charge to investors ter the 1985/ 
86 Fund to 4%. . ’ 

A tend approved by tiiBlidandtfeiniiiiBtndwIta tans oHha 

Finance Act 1983. 

YouarelnvftedtatrrltefbracogyofttollQinorandom 
dCBoMmLyieFnndly returning the ctHqxm to 11 ib Manau s cffliB 
Rt^BdorededcIbvtDiJrooeedtiniTasi&BCnptixvbowERrer.jfDd 
amajhj Md to writ advice from ywrstadfcni ^ 

7be Secretary ofSbtefor TiaSatoSS^iin giving fe 
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t^hrou8^^lQ^Tll^»«i ^^ ^ua^^^a]^^ pffl llB&hasreqH&Bd 


of .potential investors: 
pjThBSdwneisannlttmrtadiernewtiiciibagnotbean 

authorised undertint Prevention of FraudTitwatments} Act MSB 


In the case of an authorised urttlrast -- ’ l- F ) 

(2) Thttpri^nanagerowitrtte Ru i dbBi iirespMBlblR^(tffte ■: I j 
ircngeacVtimFDDciandiwttheSacrQtniyofStiite, J i J 

' favestaerttennqudledacBDpitoe&civriesidtfHnNi^KMl - { f 
esthe dw ocarthlt^rewanfc.'nieailttencaoftiwseristeb — - - ’ 

reason why tare! ' 
ttnouahttwRind. 

CLOSING DATE FOR 
APPLICATIONS HAS 
BEEN EXTEND ED TO . 

18th SEPTEMBER 1585 
RING 01^623 3000 
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I To: Slider & Friadtonder Managsxs Umitel, 21. New Street BB^opsgat^iondcm EC2M4HR- 

■ Please sendme a copy of toe Memorandum describing toe Fund andarr application form. 

I 

I 


Name. 


Address. 


" Re Deduction of ths contents of 'this newmpapm’- tn^any manner is- not 

Pnn ' - 


Registered at Via Post Offiee. Pnrmd. by Sr. 
Brocken House, Cannon Street; London EC4P.4 BY.t~ 
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Penguin’s 


progress 
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O RANGE for fiction, blue for 
biography, red for' classics, 
green for crime. The first 
paperbacked books cost six- 
pence each: 59p at today’s 
prices. Paperbacks seem as obvious 
now as the sp inning jenny; commer- 
cially self-evident and indispensable. In 
i#»5- however, it seems that only the 
wife of a Wool worth’s executive, and 
the book buyer for Selfridges, were 
enthusiasts when Allen Lane shooed his 
first Penguins into a auspicious market 
and launched a social revolution. Next 
week Penguin celebrates its 50th birth- 
day. 

To be sure, small cheap books you 
could put in your pocket were not new. 
Paperbacked books were and are the 
basis of French publishing. Little novels 
commissioned and published by the 
Minerva^ Press in London in the late 
18th and early 19th centuries found 
and fed a “Mills and Boon” market 
long before Gerald Mills and Charles 
Boon founded their imprint, and a 
fortune, in 1908. What was new, and 
a runaway success m the 1930s and 
1940s, was the mass-produced, mass- 
distributed paperback reprint of a book 
already test-run in hardback: Good 
Reads you could lose on trains, throw 
away on holiday or drop in the bath. 
One million Penguins were sold in six 
months between July and December 
1935. The billionth will sell this 
September. 

Penguins and their companion Peli- 
cans (pale blue for non-fiction), along 
. with Puffins (launched in 1940, for 
children), were pursued at a distance 
by Pan, Corgi, Arrow, Sphere, Fontana, 
Granada mow renamed Grafton), New 
English Library, Hamlyn, Future, and 
the rest, together with paperback im- 
prints at the EneUsh-speaking earth’s 
imagined corners and the babel in 
between. They applied the traditional 
formula: reprints for the mass market, 
published under licence from original 
hardback publishers and produced to a 
size called "A-format” (or “rack-size” 
in America). j v 

Penguin, the market leader (bought by 
Pearson Longman in 1970), grew quickly 
from a mere reprint house to an initiator 
df new work: by 1945, more than half 
its listed titles were Penguin originals. 
Today, Penguin Publishing is a holding 
company whose five operating companies 
plav the hardback as well as the paper- 
back field in Canada, the UJS, Australia, 
yew Zealand and the UK, each publish- 
ing its own list Penguin India will 
open for business in Delhi this year, 
£ publishing work by Indian writers. 

' Catalogues this autumn, and the 
widen jubilee celebrations, reflect solid 
confidence in a business showing pheno- 
menal growth over the past few years. 
A success story in its beginnings, the 
publishing enterprise described (by 
professor Richard Hoggart, author of 
Tbc Uses of Literacy ), as the unofficial 
forerunner of the Open University con- 
solidated its position during the war 
ind post-war decades; went public in 
1961 with a share issue that was more 
tium 150 times oversubscribed; and 


Fifty years ago. 


publisher Allen 


Lane pioneered a 


social revolution 


when he launched 


paperback reprints 


designed for a 


mass readership. 


Gay Firth reports. 


developed across all its imprints when 
competition — from newer paperback 
companies with a wider commercial 
range — reached a peak in the 1960s. 
It was in the early 1970s that emphasis 
on back-list overshadowed front-list 
publishing: absence of a strong new 
programme, aggravated by inflation and 
world-wide recession, caused Penguin to 
lose both direction and profits. 

Peter Mayer, taking over as chief 
executive in November 1978, fused 
Penguin's separated editorial and mar- 
keting functions and swung it round on 
a determined strategy for selling. He 
also offended not a few staff, authors 
and customers by pruning away hun- 
dreds of loved (but loss-making) titles. 
Literary offence was followed by literary 
outrage when cuckoo’s eggs like The 
Far Pavilions (1979), The F-Plan Diet 
(19S2), and Lace (1983) hatched, rotten 
but golden, under the bird which had 
reared the matchless, marvellous series 
of Penguin Classics, Ancient and 
Modern; Nikolaus Pevsner’s Buildings of 
England, in 46 volumes; and a million 
copies each of Shaw, H. G. Wells, and 
Evelyn Waugh, never mind Lady Chat- 
terley’s Lover. 

Quality cannot be sustained without 
profits, however. Mayer and his team 
turned a loss of £242,000 in 1979 into 
a pre-tax profit of £11.3m — on group 
sales of £90m — in 1984. Trading profit 
was up by 23 per cent over 1983-84 
alone; UK turnover showed volume sales 
on a six-year high, 14 per cent up, at 
£43.4m from £38m. 

Now, L200 new titles every year 
include 600-700 issued in the UK 
— nearly 400 of them “originals.” 
specially commissioned — along with 
2.500 reprints, re-issues, and new im- 
pressions from the UK back-list of 5,000 
paperback titles. 



Reprints were — and, to a certain 
extent, still are — the sine qua non of 
paperback publishing: pots of gold for 
thousands of authors over the years 
at the end of a rainbow labelled “rights.” 
Most UK paperback houses are tied to 
hardbackers: Pan is owned jointly by 
Heinemann, Co llins and Macmillan (and 
has just agreed a paperback co- 
publishing deal with the Chatto, Virago, 
Bodley Head and Jonathan Cape group). 

Sphere was part of Thomson Books, 
bought this year by Penguin along with 
£ll-5m worth of other publishing assets 
including the hardback bouses Michael 
Joseph and Hamish Hamilton. (Added to 
Penguin's own hardback imprint, Viking, 
this means that Penguin UK sales will 
now be around 25 per cent in hard- 
back.) 

Better availability and quality of book 
trade information shows today’s pub- 
lishing industry reacting with dramatic 
— and unprecedented — speed to a 
changing market more international, and 
internationally competitive, than ever 
before. The UK market is lamentably 
small, although books have done very 
well in sustaining their level of con- 
sumer expenditure against a boom in 
other kinds of leisure spending. In 
&ct, they actually expanded by 24 per 
cent between 1974 and 1984 against a 
contraction, in real terms, of 13 per 
cent in newspapers and 17 per cent in 
magazines, the other two main categories 
of -print 

In 1982, the estimated retail value of 
paperback sales in the UK. at present 
prices, was £320m, of which Penguin 
claims about a quarter. Paperback fiction 
accounts for some £200m in the total 
UK non-institution a] domestic market 
(In plain language, that means paper- 
back novels sold to you and me, not 
the local library.) Of this, £50m goes 


on “romantic” fiction alone; £3 5m on 
“ modem " novels and classics in reprint 
(a film or television tie-up puts a rocket 
under sales of The Book); and another 
£30m on paperback thrillers, including 
crime. 

Taking export sales separately, hard- 
backs accounted for TOR per cent of 
books sent abroad in 1972 against 29.2 
per cent paperbacks. By 1991 these 
proportions had moved 10 percentage 
points each way: hardbacks down to 60.7 
per cent, paperbacks up to 39.3 per cent 

Patrick Wright, Penguin's group sales 
and marketing director, is categorical 
about their importance: “The export 
business is absolutely vital to the paper- 
backer. It’s not too much to say that 
we couldn’t survive without it The 
domestic market is too small to make 
economic sense.” 

Export sales seem now to be slowly 
rising again: between 1975 and 1982 they 
sagged from 40 per cent to 30 per cent 
of all book sales. But even in 1982 
books notched up a healthy £125. 5m 
surplus of exports over imports. In 1984 
the surplus was worth £183m. 

In real terms, Allen Lane’s brainchild 
has risen in price by a much greater 
margin than its parent, the “ modern ” 
hardback novel. In 1935. such a hard- 
back retailed at about eight shillings 
and sixpence — £8.88 at today’s prices 
and only a whisker away from today’s 
average retail price of £8.95 for. say, a 
novel submitted for the Booker Prize. 
But it would be difficult to buy a paper- 
back — almost any kind of paperback 
— for 59p. today’s equivalent of the 
1935 sixpence. The average Penguin 
retails at £2.55 and £3.95 is not excep- 
tional. 

At Penguin’s offices in New King's 
Road. Chelsea, Mr Wright is concerned 
to maintain flexibility in pricing to the 


point where every edition and every 
Penguin title in print each already the 
subject of an in dividual pricing decision 
of the most subtle kind, is constantly 
under review. Mr Wright says: “ In bad 
times. Penguin came unstuck on uniform 
pricing. But pricing is a very creative 
business. It’s well established now, and 
understood by all of us. 

“ From illuminated manuscript to 
mass market paperback, what matters is 
our perception of a book. The Important 
thing about a paperback — and I think 
printing might have been invented for 
the paperback — is that it's portable, 
disposable, and cheap. Essentially not 
valuable. No morality is involved in 
taking care of it” 

But perceptions of “ cheap " can float 
free of the lowest prices. In British and 
American publishing in the 19S0s, a 
game called “vertical integration ” is 
being played for all it is worth, as paper- 
backers set up more hardback imprints, 
hardbackers set up paperback imprints, 
and publishing groups expand and 
merge. More and more titles are being 
issued in ’•B-format” — editions (in 
smaller print runs) produced in a larger 
size, used to distinguish what are 
regarded as the "literary," serious and 
“valuable" paperbacks from the 
A-fonnat reprints. 

Known as “trade paperbacks" (or 
even odder, "the new hardbacks"), 
these often are published simultaneously 
with their hardback original — printed 
on the same quality of paper, at the 
same time, on the same machine. They 
retail at half the price of a hardback: 
about twice the price of a mass-market 
paperback. They spin from the paoer- 
back houses in a flurry of new colophons, 
too: King Pencuins. the Picador imprint 
(from Pan). Black Swan fCorgi). Arena 
(Arrow). Flamingo, launched by Fon- 


tana a couple of years ago. started, a 
classy list with two Andre Brink novels 
and Von Gogh's Letters. 

Trade paperbacks look more serious. 
(They would be hardbacks if they dared 

— and publishing in B-format is. -in 
effect hardback publishing with its risks 
softened between larger print runs bn 
the one hand and lower prices on the 
other.) At Penguin, the higher prices' 
that can be charged for these “minority" 
paperbacks in new format make it pos- 
sible to restore some axed literary titles 
to the backlist. 

Paperbacks now represent nearly SO 
per cent of Faber volume sales, and 
about 50 per cent of new title and back- 
list outpuL No longer the traditional 
hardback publisher with an in-house 
paperbacking facility, Faber has broken 
through to wholly flexible publishing: 
different books produced in different 
ways for their different markets. 

The firm no longer sells out any paper- 
back rights in Faber titles — and has 
never, for example, sold paperback 
rights in William Golding's books. 
Unlike most other authors. Golding has 
never had to share a percentage of 
paperback rights sales with his hard- 
back publisher: they are one and the 
same. If vertical integration develops 
along these lines in British publishing, 
authors seem likely to welcome it with 
open arms. But for some publishers, 
still relying on an income from tradi- 
tional paperback rights sales, or unable 
to make the capital investment in paper- 
backing. or both, the going could get 
tough. 

Two very different kinds of publishing 
negotiation bracket 50 years of paper- 
backing: each, in its time, a symptom 
of radical change. The first, in 1P34. 
was conducted and later described by 
Allen Lane, seeking licensing rights to 
reprint a batch of Jonathan Cape titles: 
“I went to see Jonathan and said: ‘I 
want 10 to start with and 10 to follow.* 
I was offering then £25 advance per 
title on account of a royalty of a farthing 
a copy, payable on publication. He wrote 
back after a while saying: ‘You can 
have them for an advance of £40 each, 
all payable on signature, on account of 
a royalty of three-eighths of a penny.’ 
So I got them. 

“Years later, when the trade was not 
very good. I was talking to Jonathan, 
and he said: ‘You're the b . . . that 
has ruined this trade with your ruddy 
Penguins.’ I replied: ‘Well, I wouldn't 
have got off to such a good start if veu 
hadn't helped me.* He said: ‘I know 
damn well you wouldn't but like every- 
body else in the trade. I thought you 
were bound to go bust and I thought Fd 
take £400 off you before you did.’ " 

The other deal, concluded this summer 
in New York, was for joint hardback/ 
paperback rights in The Seventh Secret, 
Irving Wallace's new novel, for an 
advance agreed by Wallace's agent Ed 
Victor, of well over Sim. Two years ago. 
in 1983. Victor negotiated the sale of 
rights in an earlier Wallace novel to 
the American hardback publisher. E. P. 
Dutton, which, in turn, sold its control* 
ling interest in the novel's paperback 
rights to the New American Library 
imprint. Ed Victor «a> s : " Earlier this 
year New American Library bought E. P. 
Dutton and so the negotiations for the 
new novel were treated on a joint basis 

— but guess who was in the driving seat 
this time? New American Library, of 
course." 

Subsidiary rights, according to Victor, 
are no longer subsidiary. “The old 
categories are disappearing." In the 
book business in 19S5. you could put 
it that way. Curiously, you could have 
mit it that wav in 1935. too. 


• Drawing by Beryl Cook, to be sold fit auction 
of Penguin memorabilia on October 24. 

• Books, Pago X. 


The Long View 


The naked emperor of Threadneedle Street 


.y AUGUST, when we get a 
,,-kome rest from politics, 
wf meetings and other such 
..grees of financial shock, the 
\ u ng gentlemen who write 
Akers’ circulars about gilts— 
y ones who run the country, 
vor ding to Mx Denis Healey — 
Uc some time for reflection. 
J m most years this produces 
.. interesting variety of view. 

this year there is a re- 
virkable unanimity. British 
onctay policy, all analysts 
Jfin to agree, is now irredeem- 
.*■ crazy. 

what lias finally stuck in 
.,ryone’s throat of course, is 
bill mountain, whose exist- 
C-e proves that monetary 
„ c v is crazy in much the 
", e * way as the butter moun- 
says volumes about the 
farm policy. The sheer size 
1 «lie thing is hard to grasp: 
i Bank of England has now, 
01 effect, lent some £17bn — 
vnteen thousand million 
' ands. to spell it out — mainly 
industry, by buying bills from 

\ commercial banks. 

>{iis is about half the total 
ijng by the banking system, 
Vh is why the Bank of 
'^land bas become known to 
f j-ritics as lender of the first 
an odd way to impose 
1 ijt restraint It also has 
>; c odd implications. For 
Knple, the Government could 
1 . finance all its planned 
^ 4 ding which is not covered 
tax revenue for the next 
years, simply by calling 
t^is ioans. 


A Bank of England 
“bill mountain” shows 
a distortion in 
monetary policy. 
Anthony Harris 
explains why, and 
suggests that the 
approach, having 
failed to impress 
investors, will have 
to be re-thought 



dering, did a set of highly ex- 
pert officials, who are certainly 
sober and presumably sensible, 
get themselves into this extra- 
ordinary trap, where supposedly 
free markets are run entirely 
on the seats of their elegantly 
triped trousers? To under- 
stand that, we must go right to 
the roots of British monetarism. 

Monetarism starts from the 
apparently commonsense pro- 
position that you will only get 
financial inflation — too much 


money chasing too few goods 
or assets — if someone is 
borrowing, so that they can 
spend more than they earn: and 
in addition that borrowing 
through the banking system is 
the only kind that need cause 
worry. 

The reason is simply that if 
you make me a personal loan 
of, say, £1,000, 1 have the money 
and you have an IOU which 
you know you cannot spend. 
However, if the bank we both 


use employs your deposit to the only profitable outlet for 
finance a loan of 1,000 to me, their cash when they reached 
we both have the money to their commercial lending ceil- 
spend. and it may chase up ings. As soon as monetary tar- 
prices. getry was introduced, after the 

If. then, the growth of bank Al £ , “2 Bar i e L fr ? e '£ or ' a11 ' the 
money is a good forward indi- ^oniies started bu y“S m 
cator of future spending, then t* 168 ® bills - 
you can use it as a signal for As a result the banks had 
interest rate policy, or you «*«n cash to lend, but the public held 
set up a system to control the only part of this in cash, and 
liquidity available to hte banks the rest gilts. Credit grew much 
and let rates find their own faster than money, 
level. That, in theory, is the In due course the banks came 
approach since Mrs Thatcher down to a working minimum of 
took office.. government paper, and we had 

■Ri-i+ic-h i- some nasty “ crises ” over the 

different for a^whole list S ““til someone had 

reasons £nk mon?y is^otl ““ 

good forward indicator of 

spending trends in Britain, nece f sary J° fin *“ e Govern- 
though it works quite well to 

the US. — or at least, it used S? E ? SJR iST 

to. The banking system is not tf Sill!' 

even the biggest creator of per- .* th 5^i 


^ b Sis 


; thTbuuStog societies *»: S ° wh £ ^critics 


are 


them . In any case the British 
system of overdrafts (combined 
with the growth of credit cards) 


men in white coats? First, they 
are annoyed by having to dance 
to a tune played in Thread- 


means that money is not bor- gpdle Street . partly because 


rowed in advance of spending, 
but created in the act of spend- 


the Bank's prestige has, for 
quite other reasons, fallen 


tog. Money growth is a simul- lo T‘ In addition, 

taneous or even lagging indl- grits funding he* run into a 


is all short-term lending, 


u 


•lie claims tend to mature at 
approaching £lbn on 
J lf v working day. If the Bank 
• 'ply raked in this money, the 
'Vm would become des- 
“itely short of cash, so it all 
to be lent out again; and 
is. indeed, the major event 
ich day’s trading. This can 
ly be what the Government 
when it said it would 
interest .rates to market . 
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cator: as a guide to policy. It 
is a bit like driving with your 


problem of its own: all the 
investment demand recently 


eyes fixed in the rear view mir- ^as c “ me from foreigners, so 


ror. 


Most important of all, the 
politicians have never been wil- 
ling either to raise interest 
rates ruthlessly when the. 
money figures were flashing red 
(and quite right too, to British 
circumstances) or to control 


sales do not mop up money 
held by British citizens. The 
technique can no longer be 
relied on even for purposes of 
window-dressing. 

Now remember what Mr 
Healey said: the whole pur- 
pose of monetary control was 
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hank liquidity and let rates find to impress investors and_ please 
their own level. Instead, we the young men who write cir- 
have developed a peculiarly culars. If they are now pelting 
British system of financing bank the performers with rotten 
loans without adding to bank eggs, it is time the show was 
deposits. taken off. The signs are there; 

Technically, this has been we are officially told that M3, 
quite simple' When the banks the great shibboleth of the last 
were first freed from direct decade, is not at the moment 
lending controls in 1971, they a reliable indicator, a prelude, 
held a bill mountain of their surely, to a decent final curtain. 
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-a unique investment 


Platinum is one of the rarest metals on earth and one of the most 
valuable, his produced in exceptionally small quantities and the 
total world output is only around 80 tonnes annually compared 
with about 1,200 tonnes of gold. 

Much of the platinum produced is used in a rapidly 
growing range of high technology applications and a 
significant proportion is made into jewellery 
Consequently the metal is always in demand, h is also a 
readily tradeable commodity. 

Now Johnson Matthey platinum bars are available to 


the private investor 
Of corns 


course, like any other investment, the value of 


platinum can fall as well as rise, particularly in the short 

! has nearly quadrupled 


term. Botthe price in sterling 
daring the past decade and over a similar period it 
has easily outperformed inflation, too. 

Johnson Matthey platinum bars are produced in eight 
sizes up to lOoztroy each one being individually 
numbered 

You can take possession of the bars in the UK, in which case 
\#£T must be charged Ahemativelu they can be held in safe 
keeping at our vaults in Jersey or Zurich, in which case no VAT is 
parable on the value of the bars. 

Should you wish to sell your bars we guarantee to 
repurchase them at anytime. For full information on Johnson 
Matthey platinum bars, and an application form, simply complete 
and send the coupon by Freepost 


■ Please send me fuEinibnuafion on Johnson Matthey platinum bars 
I Name 

1 m£*sErmr«iau>fTK4 

. Address 



own — a mountain of Treasury Stand by for the next surprise 

bills and eilti whirh nfferpH nilm'lion: 


.Postcode. 


FT3 


I Johnson Matthey 

- Pbtinum Marketing Department 

1 Telephone: 01-882 6111 Extension 2136 (abo24-hoto answerirgservteOl-882 0661) 
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BP interim results fuel 
hopes of bumper payout 



AFTER A sluggish start to the 
week the market burst into life 
on' Thursday afternoon driving 
the 30-Share Index back above 
theil.000 level for the first time 
since the beginning of June. 
Shares continued to push 
ahead yesterday and it proved 
to ' be an exceptionally strong 
end'.to the three-week account, 
leaving equities virtually at 
their all time high. 

There was clearly some buy- 
ing for the new account while 
strong rises by the bid 
favourites such as Distillers, 
Thorn EMI and even Lucas 
helped to maintain the momen- 
tum but perhaps the single big- 
gest feature behind Thursday's 
surge was the interim figures 
from BP. 

BP’s second quarter, with net 
Income up by 14 per cent 
against the previous three 
months, was stronger than the 
analysts had anticipated but it 
was' the 20 per cent increase 
in. the dividend which really 
caught the market's attention. 
The group is sworn to a high 
return and shareholders were 
quick to read that percentage 
inefease as a pointer to the full 
year payout suggesting a yield 
of 9 per cent 

Even those who say that Shell 
is . the more attractive of the 
UK's old-time oil duo have to 
admit that BP is offering a very 
attractive return. And with the 
sector generally stronger as we 
move into winter BP*s shares 
look capable of pushing ahead 
to' well over 600p. 

The trouble for BP is that 
even though its earnings 
growth has outpaced that of 
Shell over the past eighteen 
months, the analysts peer into 
the future and say they cannot 
see where the earnings growth 
is going to come from beyond 
1986. Shell, on the other hand, 
is ’ positioned to show a good 
upward earnings curve on 
rising oil production. 

So, the argument runs, while 
BP is undoubtedly financially 
strong, on a long term view 
Shell has to be the better pro- 
position. And even with its 
good yield, if BP’s shares 
reach, say, 620p they could run 
into some profit taking as funds 
switch into Shell. 

.While the market was push- 
ing forward on Thursday. 
As da’s price was slipping the 
other way despite what 
appeared to be a reasonable, if 
unexciting, set of full year 
figures. Pre-tax the food re- 
tailer was up from £104_6m to 
£119m. MFI, which was not con- 
solidated, rose from £39. lm to 
£445 ul Both companies had 
their problems. For Asda the 
miners’ strike undermined 
spending at many of its stores 
while MFI stumhled over a 
poor kitchen range. 

What rocked ihe price was 
not.. so much the fieures. how- 
ever. as some very cautious 
■viejvs emerging from the com- 
pany’s own brokers. Serimgeour 
Vickers, who had alter all been 
instrumental in the merger of 


Asda with MFI. The broker cut 
its forecast for the current year 
from £185m to £17 5m pre-tax 
for the enlarged group which 
surprised others in the City. 
And with the company reluc- 
tant to say much at all about 
prospects it is not surprising 
that some investors were a 
touch caustic. 

Nevertheless whether Asda’s 
own brokers will be proved 
right at £175ra or other analysts 
predicting £190m will end up 
nearer the mark, the point is 
that Asda’s shares should not 
slip much further before they 
are perceived as cheap. And 
naturally brokers can change 
their forecasts. 

Asda. with its design con- 
sultants. is busy improving its 


London 


stores. The layout will be re- 
styled to get customer flow 
right and encourage the sort of 
impulse buying which can do 
wonders for gross margins. The 
group will also turn tits atten- 
tion to its product range, pos- 
sibly introducing more own- 
label items. 

There is a lot of work to be 
done to increase the return 
from its outlets but even if 
spending in the mining com- 
munities never recovers to the 
level of pre-strike days, Asda’s 
stores should be capable of a 
lot more profit 

Meantime, Allied Carpets is 
going from strength to strength 
and while MFI may hare got off 
to a sticky start, with strong 
physical growth it should do 



well for the year as a whole. 

Because of a sluggish food 
side, the group may report 
nothing more than a modest 
improvement in interim profits 
but even if the benefits of the 
merger take longer than antici- 
pated to show through, the 
marriage should be proven 
right eventually. 

Elsewhere, on the bids front. 
United Newspapers has struck 
nut With a £286m bid for Fleet 
Holdings following last week's 
Monopolies clearance. United, 
which already owns just over 20 
per cent of Fleet, has come for- 


ward with a paper offer of II 
of its shares for every 10 Fleet. 
A cash alternative of 302.5p per 
share is also on offer. 

There is. of course, a long 
way to travel in this struggle 
but from the outset the offer 
seems nowhere near good 
enough. Indeed Fleet could be 
too expensive for United’s 
shareholders’ own comfort. The 
best possible scenario from their 
point of view is probably for a 
third party to enter the ring 
and to sell their 20 per cent 
stake at a good profit. 

The interim reporting season 
for the building materials and 
contracting and construction 
sectors got under way in 
earnest this week. Taylor Wood- 
row. Amec. Mariey and Blue 
Circle have all reported and, 
apart from Taylor Woodrow, 
all have announced a drop in 
interim profits to varying 
degrees. 

That trend was only to be 
expected as the trading back- 
ground had been far from 
bright, even before some very 
poor weather in the first 
quarter blighted UK activity. 
High interest costs have taken 
their toll and the strength of 
sterling over the six months 
has cut deeply into the con- 
tribution from overseas sub- 
sidiaries. For example, from the 
beginning of the year to the 
end of June the pound appreci- 
ated 40 per cent against the 
Australian dollar. No matter 
how hard Blue Circle’s antipo- 
dean subsidiaries try, they 
can hardly compensate for that 
disadvantage. 

Share price reactions to the 
published results, however, have 
been all over the place. While 
Marlev’s profits collapsed by 
two-thirds to £5.Lm, its price 
inehed ahead by Ip to 77p. 
Amec, reporting on the same 
day. saw its market value drop 
bv 6 per cent in response to a 
£2m profits decline to £9.7m pre- 
tax. Blue Circle’s profits eased 
by £2.6m to £45m and yet its 
shares shot forward bv 32p to 
S33p immediately after the 
announcement. If ever there 
was an object lesson in the 
benefits of talking down over- 
optimistic market forecasts 
ahead of the event this week 
provided it. 

Yet knee-jerk reactions apart 
the trend for both the materials 
and contracting sectors must be 
read as broadly positive. Over 
the last couple of months both 
sectors have risen by more than 
13 per cent — double the advance 
of the All-Share since the end 
of June. In fact this only repre- 
sents a small uptick in a long 
run of underperform ance and if 
the latest batch of results can 
be set aside the industry must 
surely be one to outperform 
over the next year to 18 months. 
If you consider how govern- 
ments stimulate activity ahead 
of elections fairly modestly 
rated construction companies 
have obvious attractions. 

Terry Garrett 
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Microvitec 
climbs off 
the floor 

WHEN AN expected piece of 
bad news actually materialises, 
the result often is relief. At 
least, that was the case when 
Microvitec, one of the most 
spectacular tumblers in the 
electronic sector, this week 
announced pre-tax profits less 
than one-third of the figure for 
the first half of last year. 

The shares, which had crashed 
to a low of 27p as the company 
leaked its poor results pre- 
maturely on to the market last 
month, are now well off the 
bottom at about 43p. 

There are two ways of look- 
ing at Microvitec’s future and, 
on either reading, the present 
price is silly. Either the com- 
pany will overcome recent 
problems and re-establish itself 
as a leader in a market that 
is still growing very rapidly; or 
it will lose out against fierce 
competition and go tbe way o? 
Acorn Computers. In one case, 
the shares are much too cheap: 
in the other, they are worth 
nothing at all. 

However, in neither case will 
the shares be worth anything 
near the 180p at which Micro- 
vitec joined Ihe USM scarcely 
more than a year ago. Then, 
electronics shares were looked 
on as high fliers; and Micro- 
vitec, hitting investor 
enthusiasm at its peak, was 
received rapturously on a price- 
earnings ratio of 35. three 
times the market average. 

The successful story is — 
hardly surprising — the version 
the company prefers. 

" We haven’t done well and 
shareholders have every right 
to feel bitter. But now we are 
getting our he3ds down and I 
feel optimistic about our future 
growth.” says Tony Martinez, 
the chairman. 

Martinez thinks most of Micro- 
vitec's recent troubles have 
stemmed from its transition 


from ’’ a workshop into a 
corporation.” Now. he soys, the 
company has a strong team of 
top management following the 
appointments over the past two 
months of new directors in 
charge of finance, sales and 
marketing. 

Martinez points to the n car-50 
per cent rise in turnover this 
year as evidence of the strength 
of the market. Much of the fall 
in margins, from nearly 2ii per 
cent four years ago to 5 per cent 
now. is due to the high costs of 
developing new products a-'d 
should, therefore. not be 
regarded as permanent, he 
argues. 

But Michael Whitaker, elec- 
tronics analyst at Simon anil 
Coates, takes the opposite view 
and thinks that the company 
mioht as easily be bankrupt 
within three veers. 

Microvitec grew spectacularly 
quickly by identifying the 


200 


Pence 



USM 


UNLISTED SECURITIES 
MARKET 

market for colour monitors for 
microcomputers. After develop- 
ing its first monitor in 1980, four 
years later the company was 
selling 80.000 a year and bad 
more orders than it could cope 
with. 

Whitaker fears that, far from 
being the secure niche that tile 
City' had thought at the time 
of the flotation, the market for 
monitors has now got big 
enough to be attractive to the 
world’s mighty manufacturers 
of television sets. Because a 
monitor is little more than a TV 
with about £20 of extra circuitry, 
they would compete from a posi- 
tion of great strength. Thom 
EMI lias already started produc- 
tion, and others may follow 
shortly. 

Despite the confidence with 
which Whitaker holds this view, 
he does not expect to make 
many converts in the City. 
“Investors are still pretty un- 
sophisticated, and rely entirely 
on what a company says. If you 


say anything different, no one 
believes you,” he complains. 

Microvitec. however, would' 
reply that it expects to beat the 
competition by mounting a 
three-pronged attack. First, it 
is aggressively pursuing export 
markets, and’ sold £Um worth 
of monitors abroad in the first 
half compared with £100,000 in 
1983. 

Second, it is increasing the 
number of specialised monitors 
it builds for computer manufac- 
turers to be incorporated into 
a full system. The largest such 
deal so far has been with ICL. 
and is worth about £4m. 

Finally, it is diversifying away 
from monitors into more expen- 
sive colour terminals for busi- 
ness computers. This could be 
the most important tack of all: 

It will be a year at least be- 
fore shareholders can expect to 
know whether the Martinez 
strategy is working. Until then, 
the shares are likely to drift, 
reflecting as much hunch and 
guesswork as economic reality. 

Another share price that 
analysts might find difficult to 
justify is that of Aberdeen Steak 
Houses. The issue attracted 
some of the worst publicity of 
any USM newcomer; yet, it has 
been one of the market’s 
greatest successes since the 
spring. Placed at 67p three, 
weeks ago, tbe shares are now 
at 88p. 

Lacy Keflaway 


Cars put 
brake on 
insurance 

ATTENTION this year in the 
insurance sector has been con- 
centrated on recovery prospects 
for. the industry, particularly 
in Hie UK. When two more 
major insurance groups — 
Guardian Royal Exchange and 
Sun Alliance — report their 
interim results on Wednesday, 
the market will have a better 
idea of the situation. 

■Results seen so far Id the 
sector indicate that prnspects 
in tbe U.S. look good but com- 
panies still are having prob- 
lems with BritishJ)ased 
operations. This applies parti- 
cularly to GRE and Sun 
Alliance: their largest operat- 
ing territory is the UK 

One major problem area in 
the UK Is the motor account, 
where the industry has been hit 
by- - -an inexplicable rise in 
claims. GRE and Sun Alliance 
both are leading motor 
insurers, the latter since it 
acquired Phoenix Assurance 


last year, and their underwrit- 
ing losses could climb at least 
50 per cent to around £15m 
each. 

The second problem was the 
severe weather at the start of 
the year. Sun Alliance hard is 
the biggest house insurer in the 
UK and the big freeze-up could 
cost it another £20m in under- 
writing losses. GRE will be hit 
less hard by the weather hut 
these two factors could be a 
major influence in GRE's UK 
losses rising by a third to S40m 
and Sud Alliance Josses almost 
doubling to £54m. 

Operating conditions in 
Canada have turned very sticky 
and deterioration there will be 
the main influence on overseas 
results, with losses for both 
companies tripling to around 
£8m. U.S. losses should rise 
slightly but this is expected 
to be the nadir of the down- 
turn there. Overall, GRE's 
underwriting losses are 
expected to rise more than 
50 per cent to near £T0m and 
SA's by a similar amount to 
£103m. 

Higher investment income 
should cover GRE’s losses and 
lead to halved pre-tax profits 
of around £2Sm, but Sun 
Alliance's investment income 


will be affected by its cash 
acquisition of Phoenix and pre- 
tax profits of £5m are expected. 

Shareholders can, however, 
look forward to slightly higher 
dividend payouts — 9p against 
8.5p for GRE and 6p against 
5.75p for Sun Alliance. 

BICC is unlikely to buck the 
gloomy electrical and elec- 
tronics trend when it reports on 
its half-year to June on Wed- 
nesday. Balfour Beatty will pro- 
bably show a useful improve- 
ment and BICC Cables will no 


Results due 
next week 


longer be showing heavy ration- 
alisation costs, but two major 
negatives affect the remaining 
divisions. 

BICC Technologies will have 
been badly hit by the downturn 
in demand for personal com- 
puters and Boschert the power 
supply manufacturer, is likely 
to have turned in a loss. Mean- 
while, BICC International has 
suffered from adverse exchange 
rate movements, most seriously 
in earnings from Metal Manu- 


facturers of Australia, which 
normally accounts for more than 
20 per cent of net attributable 
profits. 

Market forecasts range from 
£36m to £45m, but the con- 
sensus is for a decline to £39m 

overall against £42 .3m last 

time. 

Exco, with its 52 per cent 
stake in Telerate replaced by a 
large pile of cash, is now a 
rather different company from 
the one whose interim results 
are to be reported on Tuesday. 
The City- is expecting to see 
profits of about £43.5m. 

(£33.1m) with about £29.3m 
coming from Telerate. The 

exact Telerate contribution 
depends on whether Exco has 
switched from using year end 
to average exchange rates. If 
the switch has not been made, 
profits could be some £2ra-£3m 
lower. 

Exco’s other businesses pro- 
bably had a mixed first half. 
Gartmorc is expected to have 
had a difficult time with its 
high-tech funds and might pro- 
duce no contribution at all. 
WTCO. on the other hand, 
should have done well out of 
the buoyant Hone Kong mar- 
kets even though toe movement 
in tbe Hong Kong dollar has 


been adverse over the period. 
Money broking should advance 
even over an excellent 1984 out- 
turn, although there may be 
signs of lower margins on 
foreign exchange brokerage. 

Sir Jeffrey Sterling achieves 
his long-awaited ambition of 
presenting the first combined 
results of P&O and Sterling 
Guarantee Trust on Wednesday. 
The enlarged P&O’s interim 
figures for the first half of 1985 
inevitably will bear little simi- 
larity to what has gone before, 
especially as the two companies 
previously had separate year- 
ends. Moreover, it is not clear 
how P&O will account for 
SGT, which was formally 
merged only in March. 

The City is cautiously expect. 


ing to see pretax profits of 
between £45m and £5Qm, but 
it will probably be equally 
interested in Sir Jeffrey’s 
account of bow the two com- 
panies are working together, 
and what changes the SGT 
management is planning for 
P&O. One example of the 
fruits of the merger is the 
£100m Chelsea Harbour plan, 
where SGT*s property develop- 
ment skills are being linked 
with Boris’s housebuilding 
experience. 

Frank Kane 
Lacy Kellaway 
Eric Short 
Richard Tomkins 
Stefan Wagstyl 
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Quoted 
rate % 

Compounded return 
tor taxpayers at 

30% 45% 60% 

Frequency of 
payment 

Tax 

(See notes) 

Amount 

invested Withdrawals 

£ (days) 

CLEARING BANK* 

Deposit account 


6.99 

4.79 

3.48 

half yearly 

1 

— 

0-7 

High interest cheque 


8.51 

6.69 

4.86 

quarterly 

1 

2.500 minimum 

0 

3*month term 

7.69 

7.91 

&22 

4.52 

quarterly 

1 

2.500-25.000 

90 

BUILDING SOCDETY+ 

Ordinary share 


7.12 

5.60 

4.07 

half yearly 

1 

1-250.000 

O 

High Interest access 

8.75 

8.75 

6.88 

5.00 

vearly 

1 

500 minimum 

0 

90 day 


9.73 

7.64 

5.56 

half yearly 

l 

500 minimum 

90 

Premium 


9.74 

7.65 

5.56 

quarterly 

1 

10.000 minimum 

90 


NATIONAL SAVINGS 


Investment account 

12.75 

8.93 

7.01 

3.10 

yearly 

2 

5-50.000 

30 

Income bonds 

13.25 

9.86 

7.7a 

S.63 

monthly 

2 

2.000-50.000 

90 

30th issued 

8.85 

8.85 

8.85 

8.85 

not applicable 

3 

25-5.000 

8 

’Eeariy plan 

9.28 

9.28 

9.28 

9.28 

not applicable 

3 

20-200/month 

14 

.General extension 

9.51 

9.51 

9.51 

9.51 

yearly 

3 

— 

S 

MONEY MARKET ACCOUNTS 









Money Market Trust 

8.69 

8.88 

6.98 

5.07 

half yearly 

1 

2.500 minimum 

7 

Schroder Wagg 

8.40 

8.73 

6.86 

4.99 

monthly 

1 

2.500 minimum 

0 

Provincial Trust 

S.60 

8.95 

7.03 

5.11 

monthly 

1 

1,000 minimum 

0 

BRITISH GOVERNMENT STOCKSS 









10% Treasury 1987 

10.60 

7.18 

5.48 

3.78 

half yearly 

•1 

— 

0 

11% Exchequer 1990 

10.55 

7.24 

5.5S 

3.93 

half vearlv 

4 

— 

0 

16.25% Exchequer 1995 

10.71 

7.53 

5.94 

4.36 

half yearly 

4 

— 

0 

3% Treasury 1987 

S.49 

7.46 

6.94 

6.43 

half yearly 

4 


0 

3% Treasury 1989 

8.55 

7.42 

6.56 

6.29 

half yearly 

4 

— 

0 

Index-linked I988H 

9.91 

9.19 

8.S3 

8.46 

half yearly 

2/4 

— 

0 

• f Jnvds Rank, t Halifax. ± Held for five years. 

§ Source: Phillips and Drew, Assumes 

5 per cent 

inflation rate. 

1 Paid after 

of composite rate tax, credited as net of basic rate tax. 2 Paid 

gross. 3 Tax free. 4 Dividends paid after deduction off 

basic rate tax. 










Company 

FINAL DIVIDENDS 

Announce- 

ment 

due 

Wednesday 

Thursday) 

Thursday 

Dividend (p)* 

Last year This year 
Int. Final Int. .. 

Q.3&8 — — 




40.0 

Cantors 

0.5 

1.5 

05 


Wednesday 

Monday 

Friday 

2.0 

US 

2.7 



Framlmgion Group 



3.0 


Tuesday' 

Tuesdayt 

Monday 

Wednesday 


OJ5 

0.3 

M.nsrals 0:I& & Resources Shares Fund 

New Danen Oil Trust 

Pacific Sales Organisation — 

21.0 

19.0 

0.325 

32.17 

15.0 

Rmlo-. Property Trust 

Ricardo Consulting Engineers 

Monday 

Tuesday 

Friday 

0X75 

3.25 

0.085 

1.6Z3 

9.25 

0.875 

5.0 







Suwjrt Plastics 

Wednesday 

0.7313 

1.6367 

0.88 

INTEHIM DIVIDENDS 

Baauie, James 

Sanford Concrete Machinery 

Tuesday 

Monday 

Wednesday 

Tuesday 

Monday 

Wednesday 

Thursday 

1.0 

2.125 

2J75 


Brjmmer 

2.5 

1.0 

3.25 

1.5 

1.0 

5.25 

3.0 

4.25 

4.3 

1.7 


Bum! 

Cadbury Schwaopc3 





William Collins 

Coakson Group 

Thursday 

Thursday 

Friday 

Tuesday 

Friday 

4.0 

4.25 

3.0 

3.782 

1.58883 


E?Co International 

Execute* Clothes 

1.41067 







'jiiardian Pot.il Eschanga 

Wednesday 

8.5 

17.5 

2.5 











fnsiem 

Prillinn Group 

Thursday 

Monday 

0.5 

0.5 

1.5 


Veep Trust 


il'.inwci: Beaten. Lonsdale 

’-■•nbert Hov.-jrlh 

Tuesday" 

S.O 

3.0 


L'nrctrl 

Thursday 

1.0 

0.5 




•MecFarlane Group (Clansman) 

Monday 

OM 

1.2375 


Group 





^-rt' j-rtltmt 

Per ifls-.-lar 4 Orirntel Steam Navgn. Co! 

Wednesday 

Wednesday 

5.0 

9.0 


Pro'ir’c-t F'nnneial Group 

t'.-.K-orl H-ildiR-lt .. .. 

e Bios fR-ders Green j 

• • ? ,’-d Aroioe- Gold fund 

C'-.-r^..- -re P.'.har 

Tuesday 

Wednesday 

V/ed :>ncfl ay 
Thursday 
Men day 
Tuesday 

Wednesday 

Tuesday 

Tuesday 

3.5 

0.6 

2~25 

7.0 

1.3 

4.0 


' r London Insurance .. 

•T-Kn; Pcf'Obilit*/ 

vine Grouo 

V/arflc.n 

1.32 

2.88 


ol London Properties 

W.1WI3 fr err 

Tuesday 


0.53 


Wiigrjn f Connolly) (Holdings) ... 

Wednesday 

4.0 

8.0 



,re 8 * B S' n nM P*r Share and an adjusted far any Inter- 

vnniirg scrip <«eu«. f Cants per share. t Sen par sham. 


COMPANY NEWS 

TAKE-OVER BIDS AND DEALS 


Value of Pn -78 

Company bid per Marker before oi bio 

bid for share*- 5 - priced bid £m‘s- ~ 


?idd 


AJanm & Gibbon 
Applied Botanicsf 
Bell (Artbur)l 
Capital GeargTst 
Cartwright B.$ 
Christie-Tyier 
Cole Gronp 
Debenhamsl 
Fleet Hldgs 
Fried Ind Boggart 
DOC Gronpfi 
Morgan Gomms 
Noble & Lund 
Nottingham Man 
Phillips Patents 
Begentcrestl 

Resource Tech 
Saxon Oil 
Security Centres 

Selin courts 
Sharpe (Charles) 
Somportex 

Synterials 
Towngrade Secs 
Vectis Stone Grp 
York Trailer* 


31081 

1315 

S5T 

179SS 

65* 

200 

341 

33 23 

320* 

30655 

135“ 

30* 

309 

57s 

27 J* 

52}* 

540* 

127*5 

24 

570* 

284*5 

12 

32{ 

60* 

45* 


■ica unleas 

a . eOrvji.pl 

• ..Id.CJtcd- 

29 S 

236 

5.58 BSG 

' 1* 

•1-1 

0.74 RT.A 

290 

192 

35L78 GunsT.v 

sy 

73 

lAU) 

165 

103 

12.01 Nov. u 


4b 

0.25 HtllM 

228 

184 

6.00 Hat l 

330 

Cli7 

478.05 Bur* 

364 

345 

134.10 (Jic 

310 • 

215 

16.04 "iv 

*288 

1SS 

20.71 He 

132 

132 

9.59 K 

301 

ir.i 

U1 c 

30$ 

23377 

240.62 ’ 

33 

54 

2,31 *»*• 

2S1 

26 

4.24 Mmm 



Richa. 


?- 


52. 

545 

122 

214 

545 

51 

11 
36 
57 i 
43 


40 

510 

100 

2S4 

395 

.27 

S 

37 

55 


* All cash offer, t Cash alternative. 


6.94 InspcL-iU 
120.57 Enf7rprise y»- 

20219 Anwntidctt 
Security 
12.42 Stormgard 
10216 Booker MeConnftll 
0.79 Messrs N. w ray & 
C. iViattoek 
BBA Group 
liiilbank Dev 
Bsriion Hill 
Ltd Parcels 

4 For capital 


sligh* 


2242 
1.67 
8214 
4.96 
t Partial bid. 


not already held. II Unconditional. •“Based on August ,30 1985. 
ft At suspension. §§ Shares and cash, '’.i Related to NAV to be 
determined. ||][ Loan stock. Suspended. 


PRELIMINARY RESULTS 


Company 


Year Pre-tax profit Earnings* Dividends* 
to (£000) per share (p) 


Airship Ind 

Juoe$ 

993 

(5,600) L 

— 

(— ) 

— 

(—) 

Assoc Dairies 

June 

119,000 (104,610) 

S J3 

(7.5) 

2.75- 

C S3)'-” 

Blair, George - 

Mar 

452 

(275) 

— 

(— ) 

— 

<— > 

Bryson Oil & Gas 

Dec 

45 

(21) 

0.7 

(0.31 

— 

( — J 

Bgd-Pelepah Ord 

Mar 

253 

(330) 

L3 

UB) 

04 

(0.3) 

Bgd-Felepah “A” 

Mar 

253 

(330) 

L3 

(US) 

0.6 

(0.6) 

rebel lot 

June 

4,490 L (3450) 

— 

(— ) 

0.4 

(2.65) 

Hrvy & Thmpsa 

June 

445 

(404) 

S.5 

(9.4) 

4.0 

(3-5) ; 

Kennedy Smile 

Mar 

584 

(561) 

SJ 

(10.7) 

— 

(— ) . 

Press Tools 

Apr 

338 

(1381 

10.6 

(5.0) 

2.65 

(2.151 , 

Samuelson Grp 

Mar 

2,900 

(1.370) 

13.3 

(6.4) 

L8 

(1J33) 

'Worthington, A. J. 

Star 

270L 

(258) L 

— 

(— ) 

— 

(— ) 


INTERIM STATEMENTS 




Company 


Half-year 

to 


Pre-tax profit 
(£000) 


Interinrdividends* - 
per share (p) 


AUda Hldgs 

June 

' 1,000 

(541) 

3.25 

- (— > 

Amec 

June 

9.700 

(11.600) 

4.0 

(45) - 

Ault & Wiborg 

June 

332 

(202) 

— 

( — ) 

Babcock 

June 

15,040 

(16,020) 

4.0 

(3.7) 

Bine Circle 

June 

45,000 

(47,600) 

6.0 

(6.0) 

Braime,TF&JH 

June 

46 

(51) 

L5 ‘ 

(15) 

British Petrolf 

June 

859.000 

(630.000) 

12.0 

00 -0) 

Cambridge Elec 

June 

5J70 

(5.040) 

22 

(2.07) 

DewhirstL J. 

July 

2,300 

(1,830) 

0.28 

(054) 

Dickie, James 

Apr 

46 

(3)L 

05 

(— > 

Dntoy Btttfmastic 

June 

320 

(317) 

1.0 

ao) 

Fedextd Housing 

June - 

770 

: (506) - 

1.1 

(LO)... 

Goode, Durrant 

Apr 

- 466 ; 

(880) 

—r ." 


Johnson Grp On ' 
Ladbroke Grp ■ 

June - 

' 3,830 

(2,720) - 

42 ■ 


June 

25,500 

(14£00) 

5.0 

Lee Refrigeration 

June 

L320 

(2,130) 

4.0 

(4.0) : 

MadeQan, P. & W. 

June : 

258 

(176) 

0.7 

Kf, 

Mariey 

June 

5,140 

(14£00) 

L4 

Microvitec 

June 

535 

(1.520) 

05 

(L5) 

Neill, James 

June . 

. 2.500 

(1^80) 

25 

Palma Grp 
Pentland Ind 

June 

June 

6 QL 

.19,640 

(409) 

(2,500) 

0.75 

054 

83 

Richards (Leic) 

June 

144 

(197)L 

LO 

(— ) 

President Enter 

June 

423 

(263) . 

0.67 

<— ) ' 

Scottish Agri Ind 

June 

.800 

(1,800) ' 

65 

(65) 

Sherwood Comp 

June 

339 

(191) 

LO 

(~) 

Slough Estates 

June 

19,900 

(15,100V 

22 

(L8) 

Stanley Hldgs 

July 

975 

1646) 

LO 

(1-0) 

Stat-Plns Grp 

June 

• 675 

(461) 

1 J0 

(05) 

Taylor Woodrow 

June 

. 14,670 

(13.110) 

4.0 

(4.0) .. 

United News 

June 

19,260 

<15,670) . 

65 

(55) 

Weir Grp 

June 

3.790 

(2.430) 

0.75 

(058) : 

Williams Hldgs 

June 

.. .2,690 

0-869) 

— 


Wood A. 

June 

11L 

' (168) 

— 

. Hi 


: .1 

. » 

■i_, ■ 

,3 
— * ■ 
* 

: r X 

:*• 


(Figures in parentheses are tor the corresponding period.) 

•Dividends are shown net pence per share, except where.: 
otherwise indicated. 1 15 months’ figures to June 30 1985. t Profits, 
aftertax. LLoss. 


RIGHTS ISSUES 

Emess lighting — Is making a three-for-four rights issue at 210p 
per ordinary share. 

Greenfield Blacks— -Is raising £3Bm in a two-tor-one rights Issue 
at lip per share. 


• ■(■•'•j. 

3 


. T . v* ' ■. 

*. a . 
\ ■ ■ . 

IJl-J 

' t • 


t . i*. * 

i; 

l- ,# A 







OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 

Jack L. Israel— -USM placing' of 15m shares at 20p each. 


Hi; 

-1 
l * 


HNANOAL TIMES KEY ISSUE BRIEFS 


Changes in the 
UK Securities Market 


Important new ; 

stockbrokers anil banks in the rec^ Cl^ Revolution. 

Thislaiest digest acknowledges the pressure for nkiical - 

change within fee UK financial c onanunff yands tt ufleg 
fee resultant new links formed by stockbrokers outside 
the Stock Market, providing a short synopsis of each rfaal , 

fo his introduction JohriMoare, FT Gty correspondent, 
reviews these changes end looks at the implications for ' 
the future. ... 

Report available for £44.95. Use the form to place 

your order 


\i i 


Iff 


u 


■a 


r. 


- — FT KfcY ISSUE BRIEFS — PRIORITY ORDER FORM •— , : 


Pfeasesend tne'CHANGES INTHEUKSECUKITIES MARKET 
in (he Key Issue Brief Series. 

'Return tot QuMine Marshall. FT B dflnessfoibipnrtlo n Send ee , 
Bracken House, 10 Cannon Streep tendon EC4P4BY. 

Tori reports ordered, Vaim*E ' • . 


ALL ORDERSMUST BE ACCOMPANTEriny PffyMFNT pr F««ap 
Cheques payable to “FT Business Information LhF 

Nwae . - • j ' ' Positi on- - *' ■' - 

-ft**”* • - •' - - - ' . 


■i 


*ini nt_ 


—ItitiT 


Utate. 


'ftmMTfaM. B a dn w sl rfb uuaauu ' R*gNo2Q22Sl.Rtgoa«,i 


■vj} 

A pobflshtrr . % 

■s-Timas Lid . A 
!3 Lid . 1SS5\ 
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major stock markets 


so 


Percentage changes over 84-06 
lone year Hone week 





ho 


U& 

SWWttUffl « KXJBS 


UK 

FT- All SHAKE 


WGermany 

COMMERZBANK 


Japan 

TOKYO NEW 


Australia 

All OKDtMRlES 



Unit trusts 


Canada 

TOflONTDGCMP. 


Hong Kong 

MANGJSENG 


World 

CAPITAL INTERNATIONAL 


The why should precede the which 


ANYONE planning to invest in 
unit trusts faces an intimidating 
task. With nearly 750 
authorised funds competing for 
attention, how do they know 
which tD buy? 

Choosing at random could 
either land you a dud — the dif- 
ference between the best and 


land Revenue. There is no 
capital gains tax inside the 
trust, only on the increase in 
the value of the units. 

Nil-rate taxpayers, therefore, 
need have no qualms about 
choosing a high yielding fund. 
Others within the £5,900 annual 
CGT exemption limit, should 


you are relying on this revenue have lost an average 10 per cent. 


worst funds over the past five consider a lower-yielding growth 


Boomtime back as paralysis ends 

ANYONE with enough courage stantial property interests and Hong Kong J s trade with the is coming from the professional 


or prescience to invest in the cm groups that have been the 
Hong Kong stock Markets at the subject of takeover interests. It 
end of July last year would in would have been an unlucky 
all likelihood today be boasting investor who has not doubled 
profits of between 100 and 200 his money over the year, 
per cent, making the British Twenty of Hong Kong’s 3G 
Territory the most lucrative most actively traded stocks have 
equity market anywhere in the more than doubled their price 
world during the past year. over the period. The star per- 


Chinese mainland has also middle classes who are weighing 
boomed: exports rose by 55 per carefully between equities or 


Obviously, there were extra- formers have been Hang Lung cent 


cent, while re-exports soared 
by 76 per cent. There is full 
employment with inflation fall- 
ing below 5 per cent. Real 
economic growth in 1984, as 
measured by the gross domestic 
product, amounted to 9.6 per 


' ordinary circumstances under- 
lying an improvement on such 
a scale. For one thing , the 
successful completion of negoti- 
ations between China and 
Britain over the restoration, of 
Chinese sovereignty in Hong 
Kong after 1997, brought to an 
end three years of chronic and 
paralysing uncertainty. 

Over that three-year period, 
which began with a disastrous 
collapse of the local property 
market, there were two serious 
“ runs " against the Hong Kong 
dollar as local people detected 
clashes between Chinese and 
British negotiators in the secret 
talks. 

The Hang Seng Index, the 
stock market’s main indicator, 
hit a "triple bottom" during 
that period, with a low of 676 


Development, a property group 
with a share price now five 
times what it was at the end of 
July 1984; and Shaw Brothers, 
the film-maker, whose shares 
have more than quadrupled in 
value. 

Properties have attracted the 
lion's share of investor interest; 
in part because shortages in 
supply of most kinds of property 
have emerged since develop- 
ment ground to a halt after the 
collapse of the market in 1982, 
and in part because pent-up 
demand for property has at last 
been released. 

Two years of strong economic 
growth have boosted the real 
incomes of middle-class families 
in Hong Kong to a level where 
they can once again afford to 


A significant part of the new 
investment fuelling the rise in 
stock market prices has come 
from the South-East Asian 
states of Singapore, Malaysia 
and Indonesia, where stock 
markets have been seriously 
depressed recently. These 
investors have emerged par- 
ticularly strongly since the 
fiercely contested bid for 


Hong Kong 


Wheelock Harden in April this 
year. The ' first bidder for 
Wheelock was Khoo Teck Puat, 
the prominent Singapore's sed 
financier. Mr Khoo eventually 
failed in his bid but South-East 
Asian investors took careful 


buy a home. In addition, mort- 

■Apoints in December 1982. That gage rates have tumbled in line nate of his interest in the mar- 
marked the lowest ebb for the wkh other local interest rates, bet and have followed his lead. 

Hong Kong Stock market since Stock market analysts say U.S. and European institu- 
1967, when politically-inspired there is no sign yet that inves- tions have been steady investors, past. 


investments in bonds, U.S. 
dollar deposits or D-Marks. 

In recent months, share prices 
have continued to rise despite 
clear signs of flagging economic 
growth and of serious problems 
for a number of local electronics 
and textile manufacturers as 
demand in the U.S. has stag- 
nated. Trade with China also 
has faltered as Peking has tried 
to staunch a haemmorhage of 
foreign exchange. Stock market 
analysts insist that this down- 
turn is unlikely to dampen con- 
fidence so long as it is not 
sustained far into 1986. 

Corporate results in the 
months ahead are expected to 
show strong growth and no 
political upsets are foreseen. 
Investment is likely to remain 
selective — with local shipping, 
electronics and textile com- 
panies being left out in the 
cold, and most interest being 
focused on properties and 
banks— but it is a rare stock- 
broker who is not confident of 
steady growth over the coming 
months. 

The next 12 months are un- 
likely to see price rises on a 
scale of those of the recent 


. Nevertheless, most 

■riots spalled over from China tor interest in property shares hut have in recent months sold analysts are expecting the 
during the Cultural Revolution, is Kkely to flag. Since these as much as they have bought Hang Seng Index to rise before 


Publication of the draft Si no- 
British agreement in September 
last year provided firmer assur- 
ances on Hong Kong’s “ stability 
and prosperity " after. 1997 than 
most had dared to hope for and 
rapidly evaporated. Investors 
politically-inspired uncertainties 


account for about 40 per cent Hong Kong accounts for about the end of the year from its 
of the capitalisation of the 1 per cent of the world’s equity present stable range of 160 to 
Hang Seng Index constituent capitalisation, but many institu- 1700 past the previous record 
stocks, this means properties tions find themselves with up to high of 1810.20 recorded four 
will provide a strong driving 5 per cent of their portfoios in years ago. 
force for the market as a whole Hong Kong stocks— too high an Beyond that, the market is 

for some time to come, exposure for prudent portfolio j n uncharted territory Some 

Market buoyancy would have management. As a result, para- analysts are even talking of the 


turned their attention to the been more restrained if Hong doxically. they have remained j n{ jejr motoring to 3000 during 


fundamental strengths under- 
lying the economy that had 
largely been ignored for three 
years, and the scene was set for 
a rally of epic proportions. 

While the recovery of stocks 
has been selective, focused 
mainly on companies with sub- 


Kong’s economy had not per- confident in the market but have 
formed so strongly, in the been .selective sellers. . 
recent past. Domestic exports Local investors have been 
grew by 32 per cent in nominal more cautious in returning to 
terms between 1983 and 1984. the equity markets. There is no 
Exports <0 the UJ5. — by far sign of the amah or taxi-driver 
Hong Kong's most important rushing in as they did late in 
market— gTew by 40 per cent, the 1970s. Instead, investment 


3986. but most talk of a more 
modest 2100. Even if only the 
lower target is- achieved, re- 
turns would be substantial and 
better than many other markets 
around the world. 

David Dodwell 


v U.S. SHARE prices drifted 
/ higher for much of this week 
ahead of Monday’s Labour Day 
Holiday, which marks the offi- 
cial end of summer. After 
Labour Day holiday, which 
marks the official end of sum- 
mer. After Labour Day, the 
kids go back to school and Wall 


Exit summer and 
enter optii 




By Thursday evening, the The latest economic, signals 

Street investors will be taking Dow Jones Industrial Average coming out of Washington have 
a new look at the stock market was standing fewer than 25 been getting weaker and 
Having lost close to 50 points points short of its all-time high weaker, and this week’s leading 
since mid-July, the Dow Jones of 1359.54, set on July IB; and economic indicators for July 
Industrial Average continued to the New York Stock Exchange were far from encouraging. Un- 
rahy this week for the second Composite Index and the Nas- less there is some pick-up soon, 
week running, although trad- daq Composite, which' tracks many analysts believe the Fed 
infi volume was light. Market the 2100 over-the-counter stocks, will be forced to bring interest 
experts say share prices have were just 3$ per cent below 

risen on the three trading days their mid-July peaks. 

before Labour Day in 20 of the T j, e sharp fall in -interest 
past 23 years, but caution that raigg over the past 12 months 
too much should not be read has underpinned Wall Street's 
into The market's moves this ri S p over the year. The Dow 
week. has risen by more than 9 per 

Next week's performance will cent since end-August 1984, 
he much more important and and the NYSE Composite Index 

is up by over 14 per cent. If 
the Dow was to rise by a 
similar amount over the next 
12 months, it would take the 
average above the 1450 level. 

The second-quarter profits of 


Wall Street 


should give an indication of 
where share prices are heading 
over the medium term. The 
market, as measured by the Dow 
Jones industrial Average, has 
bounced back from its recent 


low of 1312 and the 1350 level the Dow Jones stocks fell by 16 
is the next testing poitn. If it per cent, but Wall Street is 
breaks above this level next betting that U.S. corporate 
week, market professionals be- profits are set for a sharp re- 
lieve it could once again march bound over the next 12 months 


rates down further to re-ignite 
the economy. 

Until the economic outlook is 
a little clearer, share prices are 
expected to drift, and The main 
activity this week has been in 
the takeover/special situation 
stocks. Top of the list has been 
Union Carbide, the beleagured 
chemicals 


After Bhopal, the company's 
shares slumped from $49 to $32} 
in a matter of weeks. This 
attracted the attention of canny 
investors such as the fabulously 
wealthy. Bass brothers of Texas. 
Union Carbide shares rose by 
25 per cent to $464 in the first 
six months of this year; this 
week they leapt again and. by 
Thursday evening, were trading 
at $56$. ■ 

GAF Corporation, which is 
better known as a corporate 
predator titan a chemicals com- 
pany, has bought a 9.9 per cent 
stake in Union Carbide, fuelling 
speculation that a takeover 
might be in the offing. On Wed- 
nesday, Union Carbide unveiled 
a major restructuring plan that 
many analysts believe is de- 
signed lo insulate it from a 
hostile takeover, rt is taking 
a one-time $990m pre-tax charge 
and cutting its white collar 
work force by 15 per cent. But 
several analysts believe it 
might be too late to save the 
company, which has already 
been criticised by lawyers who 
are hoping to win substantial 


years is almost 600 per cent — or 
an unsuitable trust. 

The first step is to weigh up 
your financial position and 
investment objectives. 

How much risk are you will- 
ing to rake? That depends on 
what other savings or invest- 
ments you have tucked away. 
If the money is “ spare " capital 
there is no harm in trying one 
of the more volatile specialist 
sectors. If you are retired and 
need a safe, steady growth rate, 
a more general fund is better. 

But whatever the fund, unit 
prices can go up as well as 
down; so it is wise to keep at 
least some cash secure on de- 
posit 

How long do you intend to 
invest ? You can make spec- 
tacular short-term gains from 
unit trusts — there is always a 
market somewhere roaring 
ahead and funds heavily in- 
vested in it will also shoot up. 
(Australian funds for instance, 
jumped an average 8 per cent 
in Julv and one rose by more 
th-nn 22 per cent) 

But timing your investment 
righ is never easy. Whenever 
you switch between sectors you 
have to clear the hurdle of the 
6-7 per cent bid/offer spread 
on the unit price before you can 
show a gain. 

Unless you can keep a keen 


fund, unless they are eager to 
get regular dividend cheques. 

Growth-seekers can also pick 
a portfolio of specialised trusts 
or opt for a more general fund. 
Specialised unit trusts concen- 
trate on a particular market 
(gold shares, financials, com- 
modity stocks \ ; a type of share 


for more than four or five years, 
the former will keep better pace 
with inflation. 

How much must you invest** 
Even with generalist trusts tt 
is wise to spread your monev 
across as many managers as pos- 
sible. Most will not take lump 
sums of less than £500 ppr fund, 
though . several groups now run 
regular savings plans for £10 
a month — and there are no 
penalties for stopping or miss- 
ing payments- Someone who 
can afford five or six trusts 
could include one or two risky 
specialists and still rest easy ai 
night. 



(eg recovery situations, bid 
targets, smaller companies); or 
geographical area — the U.S.. 
Europe. Japan. Far East and 
Australia. Income from trusts 


Ideally you should invest at- 
the bottom of a market and get 
out at the top. Wliat about ‘ 
buying this year's losers, on the - 
grounds that they arc due for- 
improvement? Do not go for. 
the sector worst trust — these , 
have a tendency to keep going 
down, especially if investors, 
are cashing in their units fast. 
Tt is safer to pick one of the ' 
better trusts in a bad sector — 
if the sector is rerated, at least ' 
he fund is managed well 
enough to go up too. 

But anyone who has tried that-; 
with commodity or energy funds 
in the last two years is still* . 
waiting for the upturn. So 
study the market outlook first! 

Another strategy is to buy., 
small trusts — under £5m. 
Because their holdings are 
smal. they can be easily traded 
— and since the portfolio is 
likely to be concentrated, one ' 
big success can have an impact' 
on the unit price. Some of the~ 
industry’s top funds aro tiny— 
the current number one. t\S 
Assurance's Balanced Growth " 
trust, is only £3m. But so arc 
some of the worst. 

Buying new funds is another' 
popular ploy. There art ' 
special offers at launch time, * 
and it is claimed that managers 
on a fresh fund try harder. 
Starting with a new slate they 
also have more scope to pick 
the shares they want. And it is ' 
assumed the company would' 
not have picked the market un-’ 


If you have decided on the 
sort of fund you want, now 
comes the hard part — picking 
the actual trust. , , 

There is no magic formula, ^ ess was expected to do well. 

investing overseas is generally The first step is to examine the There are accusations too that 
lower than on UK-orientated past performance of trusts, management groups trv to jaw 

funds. They tend to appear at Figues published monthly in up a new fund bv giving it the- 

the top and bottom of the per- Money Management and best stocks from their oilier, 

eye on the markets, a unit trust formance tables and can quickly Planned Savings magazines show trusts, or even crediting gains 

should be considered as a long- swap places in the league. the total return from each one from these stocks before they 

Passive investors may prefer over one or more years. They 

a general fund that spreads are no guide to the future — 


term investment (at least three 
or lour years). Over that period 
most trusts should have moved 
ahead enough to give you a 
decent return, while the good 
and bad spells of a sector 
specialist should have balanced 
out in your favour. 

So do not put money in unit 
trusts that you may need at short 


across several sectors, and to 
leave decisions on when to 
switcb to the managers. Big 
UK General funds are the 
safest. They hold numerous 
shares (TSB's £300m General 
trust the largest has around 
100) and so track the FT 


but at least you can spot which 
funds have consistently 
appeared near the top (look at 
league tables from previous 
years in case the latest figures 
have flattered the longer-term 
picture). 

Statistics, though, can say 


have formally been transferred 
lo the new fund. 

There is also the possibility 
that the fund has been launched 
at the peak of its market, and - 
the managers may have to in- ' 
rest a sudden influx of savers’., 
money when conditions are not 
best. 


_ . — — It is worth checking whether . 

notice. It takes only three or Actuaries All-Share Index, both something about management, a fund is shrinking or growing. - 

four days to get cash out of in terms of growth and yield. By comparing each company's since if the managers are having 

the fund — but you do not want But if you do not want all your trusts with sector rivals, you to sell assets to mwt rederrip-’ 

to be forced to sell when the eggs in the UK basket the can get an idea of how consis- tions. instability can set in. The 

units are depressed or have general international funds tently the group has performed trust's annual’ report should 

risen insufficiently to cover offer the broadest overseas ex- —vital for anyone planning to show this. Also look at the" 

your costs. posure — but you must keep switch between funds in the trust charges (usually 5 per" 

Are you looking for capital one eye on the exchange rate same stable. cent of the initial investment 

growth, income or a combi n a- risk. Beware of following last and $ or 1 per cent annuallv), 

turn of the two? Then your Anyone seeking income has to year's start performers. They the spread between bid and offer 

tax position is important- Unit decide between equity income may be past their best prices (if it is much wider than ' 

trusts deduct 30 per cent tax funds, with a low starting yield Take Japan trusts, a year ago 7 per cent, watch out), and. 'if* 
at source before paying out divi- but the potential of capital they were dominating the it is investing abroad, whether : 

dends — higher rate taxpayers, growth and therefore rising in- league tables and were every it is protected against exchange 

40 per cent or more — pay come, or a fixed interest fund marketing manager’s favourite, fluctuations, 

extra, while non-taxpayers can which pays more to start but But if vou had jumped in then. 

reclaim the money from the In- has poorer growth prospects. If by August this vear you would Martin WlHfl : 


EXPATRIATES who want the 
convenience of "one-stop" finan- 
cial planning" will find that 
many of the big banka, includ- 
ing the clearers. offer a range 
of expatriate services, such as 
the opening of overseas 
accounts and advice on tax, 
investments. wills, trusts, 
property, national insurance 
contributions, and pensions, all 
under one root 
However, it is no use trying 
to sort out these arrangements 
over the counter of your local 
branch the day before you are 
due to go abroad. . 

Notify your branch in plenty 
of time and ask to be put in 
touch with the international 
division or trust branch which 
deals with expatriate affairs. 
Often, the detailed preliminary 
talk on putting your UK invest- 
ments in order is free, and if 
you need to seek further assis- 
tance there is time to do so. 
One thing to sort out a few 


Plan well ahead to 
avoid the traps 


arrangements can be made with 
a correspondent bank. 

Banks are reluctant to lose a 
customer and will probably 
advise you to keep your UK 
current account open. It may 
still be useful to maintain a 
sterling current account to pay 
regular bills, such as insurance 
premiums and rates, and to keep 
a small cash reserve for emer- 
gencies. A high interest cheque 
account would probably be best. 

Bank interest in the TJK now 
has Composite Rate Tax 
deducted at source. However, 
an expatriate can sign a dec- 
laration of non-residence and 
qualify to receive the interest 



shortly before the expatriate 
returns to the UK. 

General advice on some of 
the simpler expatriate tax 


as if you wanted the bank To" 
arrange for the letting agent 
for his UK property to collect 
rent gross (instead of deduct- _ 
ing tax at source, which •* 
hinders cash flow), the chaise ~ 
would be calculated on a time-] 
cost basis and could be as much 
as £100. 

Likewise, charges may be 
deducted for investment and- 
portfolio management The 
clearers also run a selection of 
offshore funds from the Channel 
Islands, though as the perform- 
ance tables in Money Manage- 
ment and Resident Abroad 
indicate, they rarely star among 
the sector leaders. 

The banks also sell insurance 
schemes for expatriates : h> 
cover premature return to the'- 
UK (which would incur income' 
tax liabilities) and repatriation 
costs, property and contents! 
and medical requirements. H6w-‘ 
ever, expatriates need to thiftk" 


weeks before departure is the gross, although you will need problems, residence status, how carefully about whether insiiY- 


setting up of an overseas to close the account in the tax to qualify for 100 per cent 
acccount. You can either ask year before you return if you relief on overseas earnings. 


Union Carbide's management 
has been under intense pres- 

into - new high ground; but the and this is the main plank of JJJf three SeekTaco^ In* West 
bullish voices are more cautious the bullish arguments for higher yf*- n - e i 
than they were in mid-July share prices. Much null depend * s gaining its credi- 

when themarket appeared on the course of the economy, buity. But Union Carbides 
poised to jump through the 1400 and this is far from dear at snare price has been one of 
level. the moment. Wall Street's stellar performers. 


giant. Ever since 

last December's Bhopal disaster. J° T ir c - iem l a ,r !' 

Union n»rhirio'« manaoomom i urff d o> union Carbides acci- 
dent-prone plants. 


MONDAT 

TUESDAY 

WEDNESDAY 

THURSDAY 


1317.45 
T3 HAT 
1331 . 0 ? 
1325.13 


- 0.67 
+ M2 
+ 8.62 
+ 4JJ4 


William Hall 


LD TIGHT! Here we go 
i,” cried South African 
mine shareholders on the 
let’s dizzy roller-coaster 
this week. Many fell off. of 
to, in the wild lurches 
*d by news of the suspen- 
of dealings in both foreign 
inge and shares in Johan- 
irg. 

r were matters helped by 
car of a major strike this 
end by African gold and 
miners, although this 
t now appears to have re- 
I. Many other wnrnes re- 
hut, ironically, the situa- 
lias been boosting the gold 
s revenues to record 

t only have they been re- 
ig higher U.S. dollar prices 
tdr gold but they also have 
ed a big exchange gain on 
subsequent conversion of 
lollar receipts into weak 
i— before the suspension 
1 reign exchange dealings, 

is. ,. 

ore the latest major poli- 
nnrest erupted in South 
1 it could have been 
d that, on a dividend yield 
share prices were high 
: h. Their subsequent heavy 
as changed that. 

> prices of most South 
m gold shares could now 
■urued in the form of dm- 
ovrr thrnert two to four 


Lurching along on 
the roller-coaster 


years. That is the opinion of 
Ian Wright, author of Laing 
and Cruickshank's highly-re- 
garded review of gold shares. 

So, despite the many uncer- 
tainties, existing holders who 
did not sell earlier are reluc- 
tant to do so now, especially in 
view of the high returns -they 
have been receiving on their 
original purchase. Newcomers 
with some expendable funds are 
tempted to move i h. It all de- 
pends, I suppose, on how you 
feel about rwier-coasters. 

Like our weather this week, 
the Australian gold shares have 
tended to blow warm and cool, 
being dominated by the gold 
price. The latter is high enough 
for all of them to be making 
good profits; and a particularly 
good performance for the year 
to June 38 is reported by North 
Kalgurli Mines. 

Earnings have climbed to 
A$5,43m (£2.73m) fronr only 
A$374.000 in the previous year. 
They reflect a 33 per. cent in- 
crease in gold output and the 
rercipt of higher prices.; nob 
ably in the second half of. the 


year when the Australian dollar 
weakened. 

However, it is a different 
story for Australia's base metal 
mines, which still have to live 
with low prices for their pro- 
ducts. The base-metal and coaJ- 
producing MIM Holdings, for 
example, has reported a loss of 


Mining 


A$18.3m for the year to June 
23 following a profit of A$27.2m 
in the previous 12 months. 
Shareholders receive a token 3 
cents dividend against 5 cents. 

The loss would have been 
much higher had it not been 
for a profit o£ AS33.Sm made 
in the final three months. 
Admittedly, this included a gain 
of A$16m on sales of assets; 
but product sales were good 
in the quarter and export 
revenues gained from the fall 
in the Australian dollar. 

Unfortunately, the fall in the 
Australian dollar took MIM 


unawares because the companv 
had earlier made forward cur- 
rency sales in order to protect 
export revenue from the large 
losses that would have resulted 
if the Australian dollar had 
risen, as many people thought. 

Thai mistake cost the com- 
pany AS2Jm in 1984-85. 
Another adverse aspect of the 
fall in the Australian currency 
was the increased cost of pay- 
ing the interest on overseas 
loans. This played a part 
Together with higher interest 
rates, in lifting interest charges 
for the year by A$112m to 
A$194m. 

MIM has put a brave face on 
things, pointing out that coal 
sales have more than doubled 
to make the company one of 
Australia's leading coal expor- 
ters. The chairman also says ■ 
that the past quarter's trading 
improvement is continuing, 
making the company ’‘strongly | 
competitive" once more. ; 

It will need to be. The gains j 
from U.S. dotlar-priced export S 
sales will reduce if the ! 
American dollar continues to ) 
fall and the Australian dollar 
holds up. Furthermore. MIM, 
like the rest of Australian . 
industry, faces the possibility of i 
wage inflation in 1985-86. 

Kenneth Marstou I 


your bank to open a current 
account at your destination 
before you arrive, or you can 
take a letter of introduction 
from the bank and wait until 
your arrival. 

The latter course has the 
advantage of allowing you to 
choose a convenient branch 


are to avoid paying tax on the 
preceding year basis. One ex- 
patriate who failed to do so 
landed himself with a tax bill 
of over £2,000. 

The alternative is to open an 
offshore account where 
interest is paid gross anyway 
and where the banks cater for 


what to _do before returning 
to the UK is often given free 
by the bank’s trust department 
or expatriate advisers, whereas 


ance-linked investments ate" 
suitable. ^ 

You have to decide whether 
you want the convenience’ ok- 
dealing with one body (and it- 


more complicated problems 
may need to be referred to ?£; SSh? «? e 
specialist tax advisers — for a J™ whether you 

f ee- would prefer to increase the 

For example. Lloyds Bank Paperwork and consult the tax'. 


— — i ui uuvu o4iu wiicic uiv uauna cnpfuolict ctnfbh TY ilr^. c T- . 

when you know where you will expatriate needs, offering such says that if you simply wanted ‘ a i l ‘ sto CKDroKers . oanss 

v 12 ■ _ . .. . . . . arm DronpTTV rnqnnrroYC lnni. 


be living. frills as numbered accounts 

If the bank has no branches and advice on setting up off- 
in that town or country, the shore companies. An offshore 
current account and plastic card account should be closed 


advice on residence status and 
assistance in sending off a P85 
form (for a tax rebate), that 
would probably be free, where- 


and property 
vidually. 


managers indi- 


Sara Webb 


VAT on 
building 


Briefcase 


l live in a listed (Grade II) 
house which has a small stable 
block in the gardens, which is 
also listed. Part of it is used 
for garaging one car at present. 

I intend converting this Into a 
cottage — completely self- 
contained — and have obtained 
the necessary consents. Building 
is due to start in September 
and I am advised that it will be 
zero rated for VAT purposes as 
in excess of 60 per cent altera- 
tion is involved. Tbis job js oat 
for tender, bnt a contractor will 
not be appointed until the end 
of July. 

As a result of this, I have Jnst 
commenced bunding a (new) 
block of three garages in the 
proximity of the stable block 
and the question of VAT has 
now arisen In this connection. 

I am of the view that the work 
falls within the "Exception" 2 
of Para 7 of Vat leaflet 
708/2/84 (VAT relative lo the 
Construction Industry: “The 
construction of a detached 
garage or block of garages at 
the same time as the building 
of a dwelling or group of 
dwellings which are occupied 
in conjunction with the dwel- 
ling or dwellings **). The AcF 
does stipulate that the two 


works should be carried out "at 
the same time,*’ and in this case 
there may be a gap of some six 
weeks between completion of 
the garage block and commence- 
ment on tbe cottage 
construction. 

On qnerying tbe sitnation with 
the VAT office, they are not 
prepared to give a ruling 
without farther Information, 
namely, “will the same builders 
carry out the work on both 
projects," and “ will tbe two 
works form a single contract? " 

Tbe Act is not particularly 
dear on this type of sitnation, 
and I would prefer not to give 
further information to the VAT 
office at present, as It-may be 
that I can change the course of 
events before they submit the 
query to the VAT Central Unit 
for a ruling; they have 
Intimated (hey intend doing 
tni«* 

Do you see any coarse of 
action T should now take to 
secure zero rating on the 
garage block, or at least a 
proportion of it? 

The relevant wording in the 
VAT Act is ... a garage 
which is to be used and occupied 
together with another building 
which is being constructed at 
rite same time . . . 


The most cautious way of 
dealing with the construction 
from a VAT point of view is 
to have one contract with one 
firm of builders and for the 
cottage and garage block to be 
constructed at the same time. 
However it may be that you 
prefer different builders to 
carry out the two operations. 
We do not believe that in law 
that would have any effect on 
zero rating. The matter of the 
gap between the completion of 
one job and tbe commencement 
of the other is more difficult 
On a literal reading of the legis- 
lation if there is a gap zero 
rating will be lost. We find it 
difficult to believe that a VAT 
Tribunal would rule that zero 
rating would not apply in such 
circumstances. You state that 
you may be able to change the 
course of events before the VAT 
office applies for a ruling. The 
one suggestion we would make 
is that if you are to have two 
builders that they are both 
working on their respective con- 
tracts at the same time. 

One point which does occur 
to us is the rule that the garage 
has to be used with the building 
which is to be constructed. If 
the garage is not to be used by 


Amending 
a will 


My wife and I each hare wills 
which were drawn up many 
years ago. 

These wills are still entirely 
relevant except that several 
small monetary bequests need 
to be adjusted to allow for _ 
inflation. — - 

Can this be effected by simply-. ’ 
adding a Codicil to each will ; 
and having it witnessed and -j 
how do you suggest this should 
be worded where bequests to • 

A and B were originally a 
£100 each and It is desired to ■- 
increase this to say £500. 

You need only state in the 
Codicil; I have a gift of a further 
£400 each (in addition to the 
£loo left hy clause ... of my 
Will) to A and to B; and yon* 
must ensure that the Codicil Is 
signed by you and witnessed 
(by two people who are not 
beneficiaries) In the same way - 
as the Will was. " ; 


No legal responsibility can fo 
accepted by the Financial Timet for 
the answers given in thtie column* ~ 

4 a UUL IU UV ujcu MJ 

the occupier of the cottage then A,! inquiries will be answered ’by 
Wro rating is not available. as soon as possible. 
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BT Shares 


Vital call that 
cannot transfer 


A NASTY piece of small print 
id the British Telecom offer for 
sale prospectus has tripped up 
a 'handful of its otherwise com- 
placent army of private inves- 
tors. leaving them feeling 
bitter. 


. .Mrs .T. Booth, who lives in cen- 
tra.l London, was widowed 
earlier this year. Her husband 
owned 500 Telecom shares, 
which on his death were trans- 
ferred into her name. She 
postponed paying her ’phone 
bill this summer awaiting the 
£1S bill vouchers due in July. 
When the vouchers failed to 
arrive she telephoned the regis- 
trar, who informed her she was 
not entitled to any as the shares 
Were no longer registered in the 
ilafrne of the original investor. 

...Outraged, she approached 
Bpitish Telecom's Investor Re- 
lations, which confirmed this 
was the case and told her she 
was not the only disgruntled 
widow to have made inquiries. 


tus is the statement that ’’any 
entitlement to receive bill 
vouchers or the share bonus will 
cease on death.” This seems 
ill judged for an issue that was 
launched under the banner of 
wider share ownership. It also 
appears to be without purpose: 
the whole point of the vouchers 
was to persuade investors not 
to sell their shares, not to dis- 
suade them from dying. 

Telecom disclaims all respon- 
sibility for the terms of the 
flotation, drawn up by the De- 
partment of Trade and Industry. 

A spokesman for the DTI 
justified the clause by saying 
it would have been ’’adminis- 
tratively impossible” t" allow 
for Hie transfer of vouchers on 
death. Not all causes were as 
straightforward as that of Sirs 
Booth, be said, adding that the 
prospectus had to cover 
generalities and could not be 
expected to cater for special 
cases. 


'Tucked away in the prospec- 


Lucy Kellaway 


BAe Shares 


Second slice is due 


Share Options 




most from a ghost 


SINCE approved share options 
were introduced in 19S4 they 
have become the most sought- 
after of executive perks. Vet 
many companies are unable to 
offer such options to their staff 
Though nothing can compete 
with tbe tax attractions of an 
approved option scheme, com- 
panies missing out should be 
aware of the alternatives. 

An executive option scheme 
will be approved by the Inland 
Revenue only if it complies with 
all 15 clauses in the 10th 
Schedule to the 1984 Finance 
Act Two of these clauses are 
particular stumbling blocks for 
signs Scant numbers of com- 
panies. 

As a rule, the company set- 
ting up the scheme must not be 
the subsidiary of another com- 
pany. The exception is where 
the company itself, or its 
parent company, is quoted on 
the Stock Exchange. 

Though this means that in 
every' group of companies there 
will always be a controlling 
company which could qualify, 
the shareholders of that com- 
pany may be unwilling to let in 
employees at such a high level. 
If the employees are employed 
by specific subsidiaries, it may 


make more sense to give them 
share incentives in the company 
for which they work. 

Even large companies may 
fall foul of this restriction if 
they are taken over. For 
example. Tlarrods’ employees 
can no longer participate in an 
approved, scheme because the 
House of Fraser is now con- 
trolled by a private foreign com- 
pany. 

The second hurdle is that the 
shares to be used in an approved 
scheme must not be subject to 
special restrictions over and 
above those applying to all the 
company’s shares. 

Private companies are anxious 
to keep a tight hold over their 
shares and would be unhappy at 
the prospect of an ex-employee 
remaining a shareholder — par- 
ticularly if he went to work for 
a competitor. Tbe solution Is to 
insist that an employee, who 
has acquired shares under an 
option scheme and then leaves 
the company, must offer to sell 
back his shares. But this will be 
a restriction applying only to 
employee shares and would dis- 
qualify a scheme from approval. 
But many unquoted companies 
would rather forego approval 
than risk being saddled with 


hostile or apathetic share- 
holders. 

If an option scheme is not 
approved, employees who are 
granted options under it will 
face severe tax consequences. 

There will be a potential 
income tax. charge at three 
different stages — the granting 
of the option, the exercise of 
the option and, finally, the sale 
of the shares. Belonging to an 
approved scheme gives com- 
plete Immunity from these 
income tax traps, replaced by 
a potential capital gains tax 
liability when the shares are 
sold. 

In a non-approved scheme the 
real danger point is the exer- 
cise of the option. Tbe em- 
ployee will only exercise the 
option if the shares are worth 
more than the price at which 


the option was granted. He will 
be subject to immediate income 
tax on his notional profit — the 
difference between what he paid 
for the shares and the amount 
he would have paid without 
the benefit of the option. Tax 
is payable irrespective of 
whether the employee sells or 
holds on to the shares. 

Companies which allow em- 
ployees to suffer this burden 
unaided may find it hard to 
attract and keep high-grade 
executives. In fact a company 
can help out its employees at no 
additional cost to itself by set- 
ting up a “phantom** share 
option scheme. 

This operates like a real 
option scheme but with one 
crucial difference — a participant 
has no right to acquire shares in 
the company. Instead, when he 


SHARE OPTION 

No. of 
sharas 

Employee’s profit 
Nat 

(assuming 

407. 

Employer** cost 
Net 

(assuming) 

407. 

Typo of schema 

under 


In coma 

Corpora In. 


option 

Gross 

tax rate) 

Gross tax rota] 

Approved scheme 

3,000 

1,500 

1,500 

1,500 L500 

Non-approved scheme . 

3.000 

1*500 

900 

1.500 1,500 

Phantom scheme 

5.000 

2,500 

1,500 

2,500 1,500 


exercises bis option, he receives 
a cash payment reflecting the 
profit he would have made if he - 
had exercised a genuine share 
option and then immediately 
sold the shares. 

A phantom option scheme is a 
method of paying extra re- 
muneration to employees by 
reference to tbe company’s per- 
formance as reflected in the 
increased value of its shares. 
Phantom option payments are a 
tax-deductible expense for the 
company paying them. By con- 
trast a company running an 
approved scheme can never 
obtain a deduction for the 
amount which it sacrifices by 
issuing shares nnder tbe scheme 
at less than full market value. 

The potential benefits of 
using a phantom scheme are 
illustrated by the figures nr the 
table. In each case - the 
employee’s profit per share on 
exercise is 50p. The only 
difference between the approved 
scheme and the non-approved 
scheme is that tbe employee's 
net benefit Is reduced -from 
ELflOO to £990 by the incidence 
of income tax. The employer's 
grass and net cost Is constant 
at £1.500. since no deduction is 
permitted. 


Using a phantom scheme, 
since the employer’s cost can 
be set against its corporation 
tax bill, the net cost will be less 
than under a real share option 
scheme. In the table, this 
enables the company with a 
phantom scheme to give its 
employee the same net benefit 
as a participant in an approved 
scheme, and at no greater net 
cast to the company. Mi 

The equation will vary accord- 
ing to the relative tax rates of 
company and employee. The 
constant factor Is that for a 
company, which cannot have an 
approved scheme, a phantom 
scheme will Invariably be more 
tax effective than a real scheme. 

The drawback of using a 
phantom scheme is that tbe 
company may want to encourage 
its employees to become share- 
holders. To do so while pre- 
serving tax effectiveness it is 
possible to construct a special . 
form of non-approved real 1 
scheme in which the costs of 
tbe scheme will be an allowable ; 
deduction. 

David Ef. Cohen is a partner 
m Nicholson. Graham and 
Jones, solicitors. 

David Cohen 


SHAREHOLDERS in British 

Aerospace have less of an in- 
vestment than they had. Since 
ffie shares were issued in May 
at" 200p each, the price lias 
dropped to 12Sp, a loss of 36 
per cent 

.-Investors run the risk of 
losing even this diminished 
holding if they do not pay an- 
other 175p a share, in time. The 
200p issue price covered only a 
part ofthe full valtip of the 
shares. The second slice is due 
by. September 10 — Tuesday 
week. 

.-Instructions for paying the 
second call are contained in tho 
Renotmceable Letters of Accept- 
Vice which are the evidence that 
you own Britteh Aerospace 
shares. If you have lost your 
letter of acceptance, you should 
telephone the registrars. Lloyds 
Bank, immediately, on (00031 
502541. 


per share second call should 
arrive no later than next Friday. 
September 5. to allow time Tor 
them to be cleared. 

Past experience with share 
issues paid in instalments, such 
as BP Britoil. Enterprise Oil 
and British Telecom, suggests 
coming up with the second pay- 
that investors are very good at 
ment. 


-Kleinwort Benson, the mer- 
chant bank that sponsored the 
British Aerospace share issue, 
says that cheques for the i75p 


With British Telecom investors 
who failed to pay up on the 
second call would have received 
back their first payment of 50p. 
although they would have lost 
the gain in the share price. 
British Aerospace investors 
however, face losing even the 
UOflp they paid in May if they 
fail ro provide the second pay- 
ment by the allotted date. 

On top of that, they would 
forfeit the 5.8p a share dividend 
announced yesterday — which 
might otherwise provide some 
consolation forthe drop in the 
share price. 


George Graham 



Insurance 


The best policy 


Mark Weinberg 


WHEN SOMEONE knocks on 
your door trying to sell you life 
assurance or unit trusts, what 
guarantee do you have that he 
is honest and knows what he is 
talking about? 

At present the answer is that 
you have none — unless he is a 
registered insurance broker and 
subject to the standards laid 
down by the 1977 Insurance 
Brokers < Registration) Act He 
may show you a card issued by 
the life company he represents, 
but you will not know whether 
that life company has proper 
standards (as many have) or 
whether the card is simply used 
to avoid awkward questions. 

There is no industry-wide 
system to assure consumers that 
a life salesperson is neither 
ignorant nor crooked. 

AH this could change if pro- 
posals issued this week by the 
Marketing of Investments Board 
Organising Committee (MIBOC) 
are put into force. 

MIBOC was set up under the 
Government’s investor protec- 
tion plans for people who save 
through pre-packaged invest- 



ments such as life assurance 
contracts and unit trusts. 
MIBOC’s chairman is Mark 
Weinberg, chief executive of 
Allied Dunbar, formerly 
Hambro Life. So it is perhaps 
fitting that the first proposal 
from MIBOC should concern 
the control of persons selling 
these pre-packaged investments. 

Briefily the proposed system 
would mean that no person 
would be able to sell life 
assurance or unit trusts unless 
he held a licence. To obtain 
one he would have to provide 
suitable references, agree to 
abide by a code of conduct and 
pass the necessary tests of ex- 
pertise within the prescribed 
time limi ts. 

There would be a basic 
licence which trainees would 
hold having passed an Initial 
test. Within IS months they 
would have to pass the tests for 
a full licence. A trainee would 
only sell under supervision. 

There would be a complaints 
system and salespersons found 
girilty of malpractice, dis- 
honesty or continual breaking 
of the code of conduct could 
lose their licence and thus be 
barred from selling. There 
would also be a registry of 
licence holders, including a 
blacklist of those struck off. 

MIBOC is seeking views on 
its proposals and ideas on how 
the system should operate. Con- 
sumera in particular are invited 
to make tlrHr views known. 

Copies of the proposals are 
available from A. Selman. Mar- 
keting of Investments Board 
Organising Committee. SO Wat- 
ting Street, London EC4M 9BX. 
Comments to the same address 
by October 14. 

Eric Short 



THE TWO leading tax guides 
are now available in their up- 
dated 1985-S6 versions. Tolley’s 
Tax Guide is written by char- 
tered accountant Arnold Homer 
and chartered secretary Rita 
Burrows, while the Allied Dun- 
bar Tax Guide is the work of 
accountant Walter Sinclair. 

There is little to choose be- 
tween the two books for com- 
prehensiveness. and the lan- 
guage is as clear as can be ex- 
pected, given that the subject 
is tax. 

We liked Allied’s first chapter, 
with tax saving hints and a 
checklist for year-end tax plan- 
ning. We also liked Tolley’s 
sections on choosing your in- 
vestments. which describe the 
tax treatment of various forms 
of investment 

Allied Dunbar Tax Guide is 
published by Oyez Longman 
and costs 111.95. Tolley’s Tax 
Guide, from Tolley Publishing, 
costs £11.45 until September 21 
and £12.95 after that. 

CITY OF London Building 
Society’s Capital City Share is 
dropping to 9.6 per cent from 
September. But interest is paid 
monthly, and unlike most such 
accounts, it can be kept accu- 
mulating in the same account 
The compounded return is there- 
for 10.03 per cent net, besting 
most other 90-day notice 
accounts. Minimum ilnvest- 
ment is £2,000. 


Investment Rates 


Losing in return but 


gaining in certainty 


FALLING interest rates spell 
joy to housebuyers but gloom 
and despondency to many 
savers — especially to many re- 
tired people for whom interest 
on their deposits makes up a 
large part of their income. 

They can protect themselves 
against a further round of 
interest rate cuts by moving to 
an investment that allows them 
to lock in today's rates. 

Investments that guarantee an 
interest rate for a year or more 
are rarely among the highest 
payers. What you gain in 
certainty you may lose In 
interest return. Nevertheless 
there are still some good buys 
for the sharp-eyed investor. 

• National Savings certificates 
are the pick of the bunch for the 
higher rate tax payer. The 30th 
Issue currently on sale pays 
8.85 per cent tax free if you 
hold it for its full five-year 
term. 

Even better Is the National 
Savings Yearly Plan, which is 
now guaranteeing 9.28 per 
cent tax free for five years if 
you invest between £20 and 
£200 a month for 12 months. 
You have to be willing to tie 
your money up. Although 
certificates can be cashed in 
before their five-year life is up, 
you will receive a lower interest 
rate. 

0 Guaranteed income bonds 
from Insurance companies offer 
a range of terras — from one 
year up to seven. The rates 
have not been attractive re- 
cently compared with tbe best 


of the building society accounts. 

The top payers now on offer 
are from Chase de Vere (9.5 
per cent for one year or 9.3 
per cent for two) Now Direction 
(9.3 per cent for one year), 
General Portfolio (9.1 per cent 
for one, two, three or four 
years) and City of Glasgow (9.1 
per cent for five years). ■ 

Guaranteed income bonds 
create no liability to capital Iff' 
gains tax and pay out net of 
basic rate tax. Higher rate 
taxpayers may, however, find 
they face an additional tax 
liability. 

0 Brakfcng societies for the 
most part will guarantee only 
the premium paid over their 
ordinary share rate. If the 
ordinary rate falls, so does your 
interest. There are a few 
accounts that guarantee to hold 
a fixed interest rate, but you 
must move fast to catch them. 

Metrogas Building Society, 
for instance.- is guaranteeing to 
pay 11 per cent net forr:l2 
months on its Centenary Share, 
a regular savings account ’for 
£10 to £50 a month. The 
guarantee expires today— from 
Monday the rate drops to 10.25 
per cent 

0 Gilt-edged stocks have already j: 
moved to anticipate further*, 
interest rate cuts, so the returns 
here are not outstanding. Best 
value for higher rate taxpayers 
are low coupon gilts such as 
Treasury 3 per cent 1990, 
currently yielding 6.7B per cent 
net to a 60 per cent taxpayer. 

George Graham 
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BALANCES OVER £25,000 EARN 9.50% net 
OVER £10,000 EARN 9.05% NET. 

Little wonder the City was impressed. With this high interest cheque 
account you ca n write a nv number of cheques for any amount (providing 
your funds allow). 

You get a passbook which allows you to withdraw up to £250 cash 
per day from nearly 700 branches. And what will really shake you, is that 
providing you keep at least £ 100 invested, you won't be charged a penny. 

/l/e tfotc os koppef with tjour bulLdUnjg society'? 


ABPEVX UIONAL RUMUNG SOCIETY. AEREV KOI 'SE. R AKFR STREET. LOST'CVi'.VW'l n.M 


To- Depf. CH53. Na’ipna! Bu.W n- Society. FREEPOST 201 Grattcn 
Ga:e East. WILTON •'ONES Mh9 iP f . 

> k’.e asfiy immediately tor & -City' 'lfiequ*-Save Account, enclcung a 

ciiftoue for £ to b* invested at mv our local branch in 

■ Please send full details 


and an application r,-*M 

I V.p understand that rates may vary and interest will he credited to 

ai. mt iiHif-ve/jih 

■•'■rimu.-r T.itj' nv.es; n*.i»nt flO.GOO. Maximum £90,000 single or 
jant account. 


Full name>.si Mr Mrs Miss, 


Address. 


Postcode 

Teiepnone_ 

S-gnatUretsl 


;st -F?rv 

;T a? 1 =APr. <r ■' y : 
t^U.CvC -CdJ.VfS £A3% 


Date. 

'ft. - ACCOUN- 
* .-*?* r. - .o\ ,>£- 








BECAUSE women generally 
live longer than men. two thirds 
of the retired population are 
female. Go into any old people’s 
club or day centre, and the men 
are heavily outnumbered. 

Another statistic is more dis- 
turbing. Three-quarters of the 
elderly population in poverty 
are women- It is women who 
tend to have the most inade- 
quate occupational pensions, 
and often a defective State pen- 
sion record also. How can you 
safeguard against this? 

The State pension comes in 
two parts — the Basic and the 
Additional Components. (It is 
the Additional Component that 
is threatened by the Govern- 
ment’s proposed abolition of 
SERPS; the Basic Pension will 
not change). You qualify for 
the Basic Pension, currently 
£35.80 a week, through paying 
or being credited with National 
Insurance contributions. 

A full pension needs a record 
of contributions for approxi- 
mately nine-tenths of your 
“working life,” according to a 
scale laid down in the legisla- 
i turn and published in DHSS 
leaflet NP32. Working life 
starts, for these purposes at 16, 
and finishes at State retirement 
date. But for people retiring 
over the next few years, who 
were over 16 when the National 
Insurance system hegan. the 
startin'? date wns 1H4-S. except 
for rhosi* who were already in 
rhe limited group or “insurable" 
occupations before that. 

Sn most women retiring today 
have “working lives” of 37 
years, and to get a full pension 
they must have paid full contri- 
butions for 33 of These. 

To count towards the pension, 
the contributions had to be the 
“full stamp” before 1975. or at 
the full percentage rate since 
then. Here comes the first snag 
for women. When the Beveridge 
scheme was brought in. it was 
assumed that married women 
would naturally be dependent 
on their hushand*. and would 
neither want nor need the status 
of “insured persons” in their 
own richt. Sn ,■» married woman, 
who did paid work outside the 
home, was given lower benefits 
than a man if she paid the Full 
'tamp. She was offered instead 
the option of paying the “small 
stamp.” now the reduced rate 
contribution, which qualified 
her only for Industrial injuries 
benefits. __ 

Since 1 fl i . . nn-one ha* been 
able to start paying at the re- 


Reduced 
deny you 

duced rate. People already pay- 
ing the reduced rate could con- 
tinue to do so. or they could 
change to the full rate. Today 
a woman who has a break in 
employment for two complete 
consecutive tax years must pay 
full rate contributions when 
she returns. But there are still 
thousands of women whose con- 
tribution record would be too 
poor to qualify them for a full 
pension even if they change to 
paying the full rate. 

It will be many years before 
the reduced rate contribution 
disappears entirely. The typical 
working pattern for a woman 
who marries today is to spend 
some years outside paid employ- 
ment. looking after children at 
home, and often then to ease 
herselE back into the labour 
market through a part-time job 
for several years. Unfortunately 
until 1978, women*? time spent 
at hnme was not recognised 
within the National Insurance 
system. 

From 1978. under the Gastie 
Act. “home reppnnrib'tities pro- 
tection” hos given credits for 
those rears spent at home. If 
you have at some point accumu- 
lated at least 20 years’ full-rate 
NT contributions, then foT any 
other r-omolete ve*rs when you 
were rereivin® CWH Reneflt or 
a benefit for cartes* for an 
invalid, vou will he given credits 
towanjs the basic (but not the 
addiHomn pension. Rut th«s 
is not retro so cctive. so It Is tittle 
help to those retirine today, 
whose childcare years will have 
heon over long before 1978. 

Part-time workers are treated 
dlfferentlv again. There « a 
Lower Earnings Limit (LEIA 
fixed each Anril at apnrori- 
Tnqtolv the sam° level 3 s the 
hssir pensinn for that vear. 
Penole who earn below Mvs 
limit 1 do not nav National Tn- 
surance contributions, hut still 
build uo no errd 8 ! ’.ri1*i ; n the 
NT system. Sit-nne earn : *i- 
ninre than the LEI, pays contri- 
butions on all earnings— a heftv 
rH'sinrentteft to lifting one’s nav 
above the limit by. pay, working 
longer bouts. 

Tnls "contributions trap" te 


rate may 
full rights 



being eased by changes coming 
in October. But it will s till be 
there, and it is unlikely tha t 
many part-time working women 
—estimated at more than half 
of all part-timers — whose earn- 
ings are below the let, will 
raise their earnings above that 
magic level as a result 

If as a result af ail these fac- 
tors. your contributions fall 
short, you still get some NI pen- 
sion. provided you have paid or 
been credited for at least a 
quarter of your working life. 
But the pension will be scaled 
down, and so will any increases ; 
to take account of inflation. 

Alternatively, you will be 
treated as your, husband's de- 
pendant. and he will draw an 
addition for you on his benefit. 
This addition is curren’lv £21.5*1 
— 60 per cent of the r ull rate. 
If you could qualify pither for 
a reduced pension of your own. 
or a dependant’s addition, the 
higher pf the two is ns id. 

But this, can't be drawn until 
the hu«band Qualifies, at fvi. and 
if he worki on after this, th® 
wife too must wait. So even if 
the wife’s pension in her own 
rteht is small, it could still be 
worth rtrawiPi it for eirr '-ears ; 
after she reaches fin nnfl h'*r*" p *' \ 
her hu*hand ratin-c. WTi'-n h« 
does. th«* **ha n ” , mvp*- to tii« 
depondant’s addition is na.-.tiv 
made. 

For The * ■’d't'ori' 1 **"!•- - -n 
the>'“ is n>- li?w-»- n-njt on 
quaiifvinv 'TV'-v-i 1 

rereive :»*• ore !>«-■■■. 

although the amount win be ! 
•■mall. Th“ s’lite ?ocs for th'-" ' 
old Graduated Potion schem*-. i 
which r*n from 1061 to 107? : 
But thni *»r.vr* lower bpocfii, •- 


same contributions, on the 
grounds that women Uved 
longer. So, for most women the 
graduated entitlement will be 
very small indeed. 

How do yon find out about 
your entitlement? Write to the 
local DHSS office, quoting your 
National Insurance number. 
Ask for details of your contri- 
bution record, and also for 
copies of leaflets NP 32 (Your 
Retirement Pension) and 
NP32B (Retirement Benefits 
for Married Women). You 
should then be able to work out 
what level of pension you get 

If your record is defective 
and you are paying the reduced 
rate contribution, it might be 
worth changing to the full rate 
to build up your entitlement. 
Otherwise, think about paying 
additional contributions to your 
employer's scheme, nr paying 
into a “ self-employed ” scheme, 
for which, despite its name. - 
those outside occupational 
pension schemes also qualify. 
But think about It now: your 
60th birthday will be too late. 

Sue Ward 
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Thy net asset v: 
at P,o July IW 
was 
CS2.50 

The net asMti v; 
.■r r.jnUo’c 
Gains 'I 
was 
C$2.32 
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School fees 






HUSBAND AND WIFE BOTH AGED 39 TAXING OUT A 
STANDARD LIFE FLAN OVER 20 YEARS 


Learn now, pay later 


SCHOOL 


"WITH THE new school Tear 
°nly a couple of weeks away, 


• Using any available capital. 


Capital is not repaid during 


Seeking financial help from the period of the loan, which 


^*2?*** 818 throes of grandparents . and other rela- . be anything between 10 to 


co?jy 


getting their children ready for tWes. ■ 
the fray — new school uniforms, m T»vin« vum. 
sports kit and so on. However] •'* ak ™8 toans - 
for parents having their child- Many parent 


res. 25 years. This part of the loan 

Takfne uunu. reg a i n s outstanding long after 

iaaong loans. . the child, or children; have 

Many parents .cannot- boost finished private education. The 


rea educated in the private their income, have no spare loan is repaid from the pro- 
sector the biggest headache of do n ot -wish to seek ceeds of an endowment assur- 

all is meeting -foe school fees help ^rram family. For them, ance contract from a life com- 
bilL the facility _ to. take loans to pany maturing at the end of 

In recent years foes have been “JS? the hips has expanded, the chosen loan period, 
rising faster than inflation — as *' vmlety of schemes Both these plans have been 





Loan taken 

Total 

Annual 

Endowment 

Total 

■mwinC 

Year 

in year 

advance 

interest 

premium 

outlay 


£ 

£ 

. £ 

£ 

£ 

1 

1,200 

L2O0 

165 

522 

687 

2 

3,600 

4,800 

660 

522 

1,182 

3 

3AOO 

8,400 

1455 

522 

1,677 

4 

3,600 

13J000 

1,650 

522 

2,172 

5 

3,600 

15,600 

2445 

522 

2.667 

6 

3,000 

18,600 

2,557 

522 

3,080 

7 

L200 

19300 

2,722 

522 

3445 

8-20 

NU 

1A800 

2,722 

522 

3445 


Assuming interest at 13.75 per cent (APR 143 per cent) 
throughout After 20 years the endowment matures with an 
payout of £38*432 — leaving £18,632 cash to the couple. 


rn^S by ft7 rSSTKS «»**** on the^market. . abfe to l^l^tiy ^ «« not toe discretionary . ppm®* to 

: Indea-Hdnc^eSS^mfa^l =«li« this year, toelnde- interest rates focmtoole norm- 

f. labour imfflSve tadSSv pendent Schools Information ally charged on individual Most leadmg ahool feeadvisoxy to complete their education at 

: p££k the wSto ?erv^ (ISIS) was instrumental loans. TbelSIS scheme chargS SjfiFwS^SrH! 

- b!r 740 per * 001 ? higher tins 2° kuaching its school fees 2 J per cent over National West- 

? year, attheTmiw or -+5^ JSS planjn conjunction with minster’s base rate. Interest is fS2?S'*J5b £5£?9* -w -r • w 


N^oSwStSS'BSkS ««*> parents should lookctt g TTnCA/»inl 

year basis. 


SavilteT ThutoFtoi pastconple vTSST ceST^vS “toT * e ““ 

of weeks toe leading Scottish Scotland’s base rate. ‘ paid ■ LQterest charge. 


- nn. i — i ..i^i ■. v* wccm mo leaning oqorasn owiuanas oase rate, paia 

ing^h^toi^Sfei^n^S ?* e company Standard Life has monthly. Both base rates are 

: ^ launched its school fees plan in currently 111 per cent 

"ft to iavzn™ conjunction with the Bank of ISIS set * up its scheme 
** Scotland. following coXual reqSs 

' no aood ^ general pyinripl e of t he from its subscribers seeking 

/. fadp f loan schemes can be summed advice and help to ifaeet imme- 


Parents should regard toe 
loan facility as a last resort. 


ISIS set up its scheme since toe cost is very high, as 
following - continual requests you can see from the table. 


security 


Some -schools themselves are “UNIVERSITY students in toe 
— . Oxford and Manchester areas 




.. KHJ* jrt tom ntZmii mwi “J™ 1 ™ aavice ana neip id meet imme- now adopting a more sympar 

. 2KL^I2LRft2£ and up as Educate-Now-Pay-Later. diata fee bills. In the few IZZl Z 8« a «&«* recently when they 

vrinwe , fi nancial resources are The parent sets up a loan months toat toe fatality had the ? attitad0 towardsparents t0 collect social security 

strrtched for one reason or facility from which he/she been av ailab le. National West- in fi nancial trouble. They are benefits. They found that local 

’ an £ t ° e f‘ . draws on to meet toe fees as has advanced £L7m, unhappy about pupils having to offices of the Department of 

Parents under financial pres* and when required,''' using the with applications amnnw+ing to change schools, and the eff ect Health and Social Security had 

sur ® have a variety of choices house or some other asset as £42m. Standard Life reports this could have on them, overnight cut back on payments 

r to- . consider In meeting the collateral security; a- second a steady stream of enquiries because parents cannot meet made to some of them who were 

“ bins — charge on the house is usually and applications in just a fee bills. Many schools now getting financial help from their 

_ • Boosting the family income. acceptable. couple of weeks. have funds which will maka parents by way of covenants. 


1 retura 
1 I'Cltlf 


Mortgages 


How the law is bringing order 


TRACKING DOWN toe 
cheapest mortgage will be made 
. 'much simpler from tomorrow 
: (September 1) as a result of 
■changes in toe way building 
‘societies are obliged to quote 
their interest rates. 

: Some of toe provisions of toe 


From tomorrow it will be 
easier to track down 
the cheapest credit 


example, you are due to make a( j v is er . 


■ 1974 Consumer Credit Act are .. . .. ■- _. - , _ . toe monthly payment date to the +>, n + 

being appUed to toe building 31st SS advice appUes as 

sodSies. In particular they wiU ** £? er .? an -B e ^ much to existing borrowers as to 

i. Ka m-,:.,,,! nTinuf +h» lower toe weighting. • from the induaon of tTritinl naur on life insurance premiums in 


^ Tha8 tt to inAe '» charges— are important They 

Annual -Percentage Kate nnrnunf nf nf f«in mui i. l 


from the indusion of initial 


„ a n . s !? e ^ e r ,. 1 ? gl ?!. e iT a ^ r ,^f value, Le. £450. In practire, you will probably soae ties a re now planning to in either case, a mortgage 

Merent elements or the eosts But you do not need to worry have to make monthly- pay- as ^- borrowers to make a fur- tinirp^ to a p ension plan is far 

of a mortgage. These are the about the details of how the men te. -The less frequent the 'ber payment in the first year preferable, 

main fectors you have to con- APR is calculated. What payments, toe lower toe APR. 01 mortgage terms, just APR will also give you 


mortgage 


main, factors you have to con- APR is «dg»lafed . What 
sider which will be reflected in mattes is the final figure — and 


of their mortgage terms, just APR will also give you 


the APR; whether one lender’s fin 

. • The size of your Initial is lower than another’s, 
(usually monthly) payments. The main targets of 


mattes is the total figure— and ^ ^ nasons axise Sg»« * *e society’s year end. only a rough indication of when 

whether one lender’s final figure Bnt this may cause you cash «- is worthwhile switching 
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. V 4UU 0*4* - U* JWU1 ■■■■< • — 4& ivnu Al UlVbUGJk Oa antinnatad i i + flow problems; particularly if - mortgages to another lender as 

.(usually monthly) payments. The main targets of Parlia- SE? jrt&SfdS 3®“ “« taMng out a mortgage it doesnot take into account 
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.than the bufiding societies). . offer you a £200 loan with re* 
• • How many days or weds of payments of £7 a week for a 
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- you have to start your payments is 133 per emit - £5i2? quote only a “typical" of aver- ton 
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Su. tumi rate, as you would do with the 

S e flat rate of interest 
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“lender depending on how far The three reasons for the is — usually December 31— and mortgage. 
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The local independent 
adjudicating authorities decided 
suddenly to view payments on 
certain covenants as providing 
Income to the student durin g 
the vacation, as well as during 
toe term, and reduced benefits 
accordingly. 

Covenants are toe most tax 
efficient method for parents 
wishing to help their children 
financially while at university. 

However, no attention had 
been paid until now to their 
social security implications. It 

was assumed that all students 
would be treated in toe same 
manner for social security pur- 
poses, disregarding the way in 
which parents chose to provide 
financial assistance. That Is, 
until the adjudicates took a 
closer look. 

The standard wording on 
these covenants usually speci- 


fies toat toe money provided 
should be paid in three instal- 
ments— on October 1, January 
1 and April 1 ahead of the 
start of each term. 


The adjudicators ruled that 
unless the wording of toe 
covenant stated specifically toat 
payments were to be made only 
for use during toe term, then 
it would be assumed they wc^ld 
be spread over the whole year, 
including the long summer 
vocation. As such, they would 
be taken into account when 
assessing benefits. 

This ruling was upheld by toe 
department’s chief adjudication 
officer. Mr Alan Parsons, and 
DHSS branches were given 
fresh guidelines that would 
have affected students through- 
out the country. 

But once the Government 


found out what had happened, 
it acted with unusual speed to 
remedy the position — mind* 
ful perhaps of recent problems 
with its backbenchers over 
student grants. Tony Newton, 
Minister of State for Social 
Security, said regulations would 
be amended to ensure benefits 
were not affected by covenants; 
until then. DHSS branches have 
been told to make payments as 
before while affected students 
have their cases reviewed. 

This Government action came 
just in time. There were re- 
ports of at least one zealbu^ 
official at a local branch imple- 
menting the chief adjudicatoEFS 
guidance. '*.* 

The lesson to parents whose 
Children are about to go~fo 
university, and are considering 
help through covenants, rn'to 
cheCk their wording very caH.‘ 
fully. One way is to specE$ 
monthly payments between 
October and April; above alt 
avoid mairiwp a single annual 
payment 

Even though toe Government 
has acted promptly to**? time, 
it is not happy with the way 
students can claim supplemen- 
tary benefits during vacati ons^ 

One proposal to re f orm the 
social security system, over- 
looked completely by commen- 
tators concentrating on : £he 
ending of SERPS, was a return 
to the pre-1966 situation (before 
supplementary benefits wdre 
introduced), with students [be- 
ing financed from grants as well 
as by their families and from 
their own earnings in vacations. 


Eric Short 


Its most important defect is 
that It does not take into 
account toe monthly insurance . 
policy payments on an endow- 1 
ment mortgage. So a comparison 
w of APRS will not help you to | 

Af*/1 A1* decide whether a repayment or 

III II I . an endowment mortgage offers 

' better value. Moreover, your 

lender — who earns substantial 1 
j . commissions from selling 

on wnat date your monthly pay- endowment policies — is not 
ments wfll be due. H,for liijyto be an Impartial 


Estate agents 

Sell carefully and stay happy 


A SURVEY last year by toe Royal Institute of Chartered 
nnnsnmera Association found Surveyors, which acts as watch- 


that one-quarter of those using dog on professional standards 
an estate agent to sell their among estate agents. 


property were dissatisfied with . _____ _____ agent does not ultimately find 

sirTSusL-sar a -srsiflysMS l*^-*-*-** 


Things for which to look qut 
are advertising and photo- 
graphic costs, and whether these 
become payable even if tto 


. B W be rorortf yeero «n«] 


government gets round to 
pajmg toteregt on a slighfly introducing legislation to 


some complaint Selling this ^ w jw 

can be a recipe have^ found a buyer yourself. 


<rt-tl™nb «Mce, - P- 


^ rea ^‘ Some agents stipulate that their *3™* “oes n01 produce toe 

The important thing to entitlement to commission goods, is potentially attractive; 
realise is that you are entering ar j ses not when you have m “tod. however, that this 
a commercial arrangement wrh a Ti go H contracts with a 5001X8 often ** counteracted :by 
entitling toe agent to levy cer- buyer introduced by but ^ “ tote a S ent charging -a 
tain charges. The exact nature simply upon their introducing commission rate higher thgn 


important 


non where you ?™gement. where no charge 
buyer yourself. 18 mat, c for these costs if toe 
aulate that their **?!* *** not Produce the 
o commissi on f. 00ds f h Potentially attractive; 
len von have Bear in mdnd, however, toat this 


newones. the 1984 Budget, endowment 

CT aa ngmg yonr monthly pay- mortgages offer poor value for 


commission rate higher foyn 


of your relationship will vary someone who is ready, able and ^ s^Jard for your area. ■ . 


according to the type of agree- willing to buy on the terms you xo “ snouia aiso look out for 
ment originally specified to toe agent length of toe agreement; 

If you appoint s “solo Under such an arrangement ant * .^bether there are any 
agent” this effectively means commission would be due if the Jf 0 „ 68 for , ear ^ tennination. 
that you instruct mfly one agent agent produced such a suitable ioeaUy ! you toould, in toe catte 
to find a buyer for you. If, potential purchaser while toe P- ? 8016 sseocy. impose a time 
however, having appointed a arrangement was »^in in force — limit 

sole agent you find a buyer and despite the foot that you You are * of course, entitled 
through your own efforts — say, had found someone yourself (or to instruct more than one agent 
a personal introduction or an even when you had simply r is b * from the start Known eg 
advertisement placed by you — decided to withdraw toe pro- a “multiple agency," tigs 
then you do xtot generally have perty from the market). arrangement is rarely available 


You should also look out for 
the length of toe agreement; 
and whether there are any 


of a sole agency, impose a titer 
limit 

You are, of course, entitled 


to pay the agent’s commission. 


leaded to withdraw the pro- a “multiple agency," tWs 
icrty from the market). arrangement is rarely available 

_ ... __ north of the Imaginary line men- 

iJ? e - ^2? situa- tioned before. The advantage 


The sole agency route is often tionVS 

SSJt2“S 0 J > 1S L e f te^ Se h? V SS arises: onty 

north of a line drawn by the when you have actually 

property pudite-running from exchanged contracts with some bSlf^d vou^^mShK 
toe Bristol Channel to toe one introduced through toe 

Wash. An estimated 78 per cent agent This is not always an PSu vuu? hmwe ^The ' 
of house- sellers in the North easy arrangement to achieve— 

instructed only one agent toe agent might not like his 

according to the survey carried standard terms of business coarses are nsiia ^ y 

out for the Price Co mmi ss i o n’ s altered for your particuar case. __ 1o 

report on estate agents. Moreover, there is no require- ifi?®®,* £SSfi® 


port on estate agents. Moreover, there is no require- ^ Z* 

Sole agency is an entirely ment for the agent to provide JfJJJJJ* |5S r ^r 5 2Ii2 p £i ^ 

v.-» agents, both of whom agree to 


different 

dreaded 


creature to the you with written details of his 
‘sole selling rights" terms of business. The Estate 


terms of busfoe^ The Estate 

Acrpntc Art 1QR9 cHnnlatoe ahItt 0n a SPiU °* Commission if One 


agreement that some agents still Agents Act 1982 stipulates only *r n “ ™ e 

try to foist upon unsuspecting that an agent must tell you how Jrf 

clients. If you grant an agent his fee is calculated. SL“SS «g«ot to pocket toe 


sole selling' right^enyoefare it is hardly new advice, hut ‘ limHnffMr 

t0 PSJ you should always ensure that, ^ 

aon even where you tod a when you instruct an agent, afl Jenerallv aretesthan 
buyer personally. This is an terms and conditions are sped- 

arrangement you should avoid fied in writing and that you ment T “ pI arrange- 

Iike toe plague.” indeed, it is read them before ^ignfag on foe * Y 

regarded as undesirable by the dotted line LaWfrilCC Lever 


like toe plague,” indeed, it is 
regarded as undesirable by the 


Lawrence Lever 


If you think our last 
investment report is the 
definitive view... i 


Every wedk, our New~Ybik ana l yst s prep areBacj^e 
Secorities’InvestrnmitVlfeeklyaniiwleptoi^XHtcmtbewedc 
intheUSmazketSL 

As well as providing - an up-to-date outlook for the 
rrmket and eawray, each rqx»t focuses on tiie latest 


our c^mnons for both thenearandlcmgertamand 
xeocannxndatioiDstobay,holdorsdL 

■\% also featore an earnings update on key US stocks; 
giving our commentary on upward or downward trends. 

With the help of the investment "Wfeekly our cfenfa 
know that diould aportfc£o change be in ante; alocal 
phone call isa]littakes.Becan9e we have a network of offices 
in Europe and worldwide— as well as nearly 300 branches 
in the USA. 
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Home truths that last 
beyond any government 


Guildford Lodge. Ockham Road South, East Horsley, Surrey, built 
about 1853. Price £110,000 through Mann & Co. (04865 4242) 


The Gatehouse, Goodrich, Ross-on-Wye, Hereford, for sale in the 
region of £95,000 through Strutt & Parker (0242 45444) 


Humble lodges with stately ambitions 


THERE THEY stand, the stately 
lodges of England, once humble 
dwellings for guardian, gar- 
dener or gamekeeper on a large 
estate, but now becoming desir- 
able properties for anyone with 
money in the bank and a sense 
of history. 

Often, park gate lodges are 
the sole survivor of a historic 
mansion. And far from reflect- 
ing their humble function, they 
were generally architect-de- 
signed. One could be a medieval 
castle in miniature, another a 
classical temple, others Gothic 
summerhouses of Palladian 
pavilions. 

Humphrey Repton, in the 1804 
Red Booh for the Duke of Bed- 
ford's Woburn Abbey Estate, 
admitted that his design for the 
half-timbered and gabled 


Henry VH lodge, was possibly 
“too small for a Mansion and 
too ridily ornamented for the 
habitation of a labourer." 

But he qualified bis abserva- 


lodge with Its studded oak front 
door and handle which “did be- 
long to the Vestry door of Saul 
Church in Norfolk." porch 
copied from the cloisters of sev- 
eral almshouses, plus beamed 
sitting-room with carved over- 
mantel and paintings of. Henry 
VH's goes up for sale next 
month. David Bateman. Bid- 
wella. Cambridge (0223 841841) 
Is expecting offers in excess of 
£70.000 for the property with 
planning consent for extension. 

There are between 10.000 
and 15.000 lodges In Britain. 
Although many have been 
rescued for desirable homes, 
others have declined into dere- 
liction and decay. 

“ It is a mystery that no one 
hag yet given this group of 
buildings anything more than 
the most cursory attention," 
says Tim Mow!, architectural 
adviser to the Bath Preser- 
vation Trust and Brian Eam- 
shaw, English literature 


A few of those discussed have 
come up for sale over the past 
year or so. 

One of william Kent’s early 
Gothic lodges to Esher Place, 
Surrey, built in 1734, is refer- 
red to as " high spirited Tudor 
Gothic with noticeably uncur- 
vaceous ogees as their staple 
feature." The East lodge, right 
on the Green, in need of com- 
plete refurbishment, sold last 
autumn through Hampton and 
Sons for close to the asking 
price of £80.000. 

Many dwellings that guarded 
a great bouse are inevitably 
near the road. So the owner of 
The Gatehouse. Goodrich, Ross- 
on-Wye. Hereford, must bless 
the architect "for the arrow 
slits which now protect it from 
the glare and noise of night-time 
traffic." It Is on the brink of 
the roaring four lane highway 
which links the M40 with 
Merthyr Tydfil. 


mens of Timber houses are 
every year becoming more rare, 
not only from the decay of 
materials but from the prevail- 
ing rage for what is called im- 
provements by installing old 
forms for New ..." 

The historic two-bedroom 


777*. M '■ r, r r? m i n rrrr, rr. 


Nevertheless, this Goodrich 

i tij .j 


third floor bedrooms plus a play- 
room tucked away in the top of 
the tower. 

“ It needs a very special 
person to appreciate the charm 
of the place," insists Peter 
Thomas at Strutt and Parker’s 
Cheltenham office (0242 45444). 
who Is looking for offers in the 
region of £95,000. 

Many lodges have grown into 
large houses. Squerryes Lodge, 
We&erham, Kent, just bought 
by Winston Churchill MP for 
around £500,000. is now a full- 
scale five bedroom manor house, 
with a nursery suite, staff 
annexe, cottage flat barn, lake 
and paddock. It is said to have 
monastic origins, going bade to 
Norman times. 

Current listings include: 

• The medieval gatehouse and 
keep to Northborough Manor, 
near Peterbrough, Cambridge- 
shire. which in 1572 came into 
the ownership of the Claypole 
family, one of whom married 


Sussex, built in 1653 for the 
Sixth Duke of Somerset now 
has five bedrooms, three bath- 
rooms, a sauna and a staff 
cottage. Hampton and Son is 
quoting a guide price of 
£225,000. 

• Lansdown Lodge, Bath, 
where Thomas Gainsborough 
once lived, has five bedrooms, 
two bathrooms and a music 
room. Crisp Cowley, Bath 
(0225 62621). and Humberts, 
are inviting offers in the region 
of £165,000. 

9 Burpham Lodge, four miles 
from Arundel, Sussex, built in 
1881 in large knapped flints, 
has two-acre grounds, a tennis 
court and cottage, and Is being 
sold by the Duke of Norfolk 
through Humberts for offers in 
excess of £250,000. 

• In the New Forest look for 
the early 19th century Setley 
Lodge, a six bedroom bouse 
with a self-contained flatlet 
(Jackson and Jackson, Lyming- 




The pair have rectified this by 
an excellent pioneering study 
Trumpet At A Distant Gate— 
The Lodge as Prelude to the 
Country House (Water stone/ 
Thames & Hudson £25). 

A multitude of beguiling 
small houses are documented. 


Blore ( 1787-1879) , for anti- 
quarian Sir Samuel Rush 
Meyrick. has a distinctive, fairy 
tale look. The sitting-room is 
oval and the dining-room has 
a portcullis outside a treble- 
glazed window. There are spiral 
staircases to the second and 


Elizabeth. Listed Grade i, the 
four-bedroom, two-bathroom 
property has stone mulllon 
windows which must be pre- 
served. Strutt and Parker’s 
Granthan office is seeking 
£68,000 for a 980-year lease. 

• Somerset Lodge, Petworth. 


field Hunting Lodge, a grand 
French-chateau styled house In 
Brockenhurst, in excess of 
£425,000 through John D. 
Wood, Lymington. 


June Field 


THE INQUIRY into British 
housing, the report of which 
was published in., late July, may 
be on holiday — but it is. not on 
the shelf. The issues it raised, 
which to quote the Duke of 
Edinburgh who chaired it, 
"have a much longer perspec- 
tive than tlie life of any one 
government." will reappear as 
soon as the silly season is over. 

The Government of the day 
has so far commented ex- 
clusively on the narrow issue of 
phasing out mortgage tax re- 
lief. It now says it will wait un- 
til the inquiry's technical 
volumes are published in 
November, putting more statis- 
cal and analytical flesh on the 
bones of the recommendation, 
before it makes a full rpsponse. 

Members of the Inquiry, 
apart from working on the tech- 
nical volumes, are also prepar- 
ing to address major con- 
ferences in the autumn: both 
the National Federation of 
Housing Associations, and the 
National Housing and Town 
Planning Council are allocating 
special sessions to debates on 
the inquiry. 

Those who consider this snail- 
paced progress should remem- 
ber that the previous inquiry 
into British housing yielded 
legislation only five years after 
it was published — but that 
legislation set the framework 
for activities which were, in 
their day, probably more revo- 
lutionary than tax relief reform 
today: they allowed local 
authorities for the first time 
to clear slums and build their 
own housing fOT rent But for 
this we have to go back 100 
years. 

In 1883 the November Issue 
of the National Review carried 
an article by Lord Salisbury 
which was to change the future 
of British housing. 

It made some strong observa- 
tions about the appalling con- 
ditions in which thousands of 
people were living and sug- 
gested some strong remedies. 

The article was received with 
a degree of derision in some 
quarters, but it prompted the 
setting up of the Prince of 
Wales's Royal Comission on the 
Housing of the Working Classes 
which reported 100 years ago. 

Observing the reactions to 
the Duke of Edinbugh’s recently 
launched report on the same 
subject one can only hope that 
history will repeat itself and 
that good sense will triumph 
over electoral cowardice by 
1990 

This may begin to happen 
when — * and if — - people are 


allowed to understand that the 
issue of mortgage tax relief 
(which has been the most 
widely reported aspect of the 
report) is. in this instance, but 
a shaggy tall which is not on ly 
wagging a rather important dog 
but actually obscuring many of 
its vital features. 

A recent Yorkshire Television 
documentary served as a timely 
if harrowing reminder that 
housing conditions today can 
still be frightful. But the 
number of homeless households 
reported by the London 
boroughs to be living in bed- 
and-breakfast accommodation at 
the end of last year was “ only " 
2.400 — a figure too high by any 
standard, yet but a tiny frac- 
tion of the numbers who were 
living in insanitary, over- 
crowded and generally squalid 
accommodation 100 years ago. 

“ Lord Shaftesbury stated 
that be had himself visited 
houses Inhabited by women and 
children, where there were 
open cesspools not a foot below 
the boarding of the rooms." 

“ In Drapers’ Place. St 
Pancras, there was described to 
be a kitchen, 12 feet by 10 and 
only 6* feet high, the ceiling 
being below the level of the 
street and this was inhabited 
by nine persons.” 

In those days, some 90 per 
cent of people were living in 
private rented accommodation. 
It is a bitter irony that the 
excesses which resulted in that 
sector falling from favour (it 
now accounts for only 10 per 
cent of households) have some- 
how survived: overcrowding, 
exploitation and harassment. 

It is as If the baby has been 
thrown out but the bathwater 
retained, and it is one of the 
psychological obstacles facing 
the Duke of Edinburgh's report, 
which seeks to bring back the 
lost baby of private rentals. 

The problem, then as now, 
has been human greed and 
selfishness. In the words of The 
Builder of May 1885, “It is 
wrong that those whose duty it 
is to see that property is kept 
in a proper state of repair and 
sanitation should also be those 
whose interest it is to neglect 
this duty." 

The 1885 report placed much 
of the Marne on what is called 
“ house farmers," middlemen 
doing tile dirty work of land- 
lords often as grand as the 
Northampton and Westminster 
Estates. 

By pushing rents up to as 
much as a quarter of their un- 
fortunate tenants' meagre in- 


comes and by not carrying tmf 
even essential repairs, - these ’ 

•• house farmers ’’ could stake as ' 
much as 150 per cent profit. One t 
was reported to be collecting . 
“about £200 a year, wbHa the • 
rent he paid to Lord Noruuusp. 
ton was £20 a year." -J . 

As Yorkshire Television has 
reminded us, such. “ house far- ... 
rners ” are still with uxr The 
fact that they find it as easy to 
prey on local authorities and 
even the mighty DHSS as. wen 
as on the hapless homeless begs 
some answers. The 1886 report 
could only suggest that "if 
there were more official super- 
vision, by means of improved 
local government to - prevent 
overcrowding and to . enforce 
sanitary requirements H would 
be impossible for middlemen' to 
make the large percentage, they 
at present secure." The report 
did succeed in booting out this , 
obnoxious practice. : ■ 

As the Duke of Edinburgh s . 
team discovered, however, pri- 
vate-sector lettings need not.be . 
synonymous with the evil we 
now call Rachmanism, although 
it pre-dates him by centuries. 

The key. as they point out, is 
sound, reliable lnvestors/iand- 
lords as Housing Associations^ 
already use (building societies' 
may soon become eligible), with 
a reputation to keep and no in- 
centive for exploitation. 

The new Chief General Mana- 
ger of the Nationwide Building 
Socviety, Tim MelviRe-Ross.Ca 
member of the inquiry teaip, 
suggested that his own and 
other financial institutions 
would be prepared to provide 
such accommodation on a basis 
which would give it a good 
name. , 

"\Ve wish to move towards a 
position where major financial 
institutions see rented housing 
as a real investment opportunity 
which they can consider in the 
same way as commercial and 
industrial property says the 
1985 report, and it could add 
that this would bring us into.j 
line with the' rest of the* 1 
Western world. 

“To draw in substantial in- 
vestment we believe that the 
actual ownership and manage- 
ment of rented housing needs 
to be in the hands of 1 approved 
landlords’. . . who should be 
able, through capital value 
rents, to provide an attractive 
rate of return to the inves- 
tors. . . . Today a sensible 
guideline figure might be 4 per 
cent" 

Mira Bar-Hilfel 
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‘At Midland a bigger mortgage 
doesnt mean „ . 


a higher interest 
rate.” / 


/) 


The Midland mongage interest { 
rate (currently 13.5%‘APR 14.2% 
for repayment mortgages)* is the 
same no matter how much you borrow. 

So if you’re planning to borrow 
say £25,000 or more, call in at your 
local branch and ask for full details. 

Or write to The Manager; Mortgages < 
Dept, Midland Bank pic, PO Box 2, . 
Sheffield SI 3GG. 
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URGENT REQUIREMENT 


Having been let down on the purchase of 
a 2,000-acre Estate, our fully-retained client 
is now anxiously seeking an alternative 
agricultural property within two hours of 
Central London. 


A period house in a secluded setting is 
required. 

Substantial funds available. 


Contact P. R. Caroe, FRICSy in strictest 
confidence. 

(PRC/14226) 



STROKE 


STRIKE AT STROKE AMO 
OTHER UBABUNG DtSEABSB 


Our crusade i3 against SIroi® AND against 
Asthma. Chronic Bronchitis. Angina, Emphysema 
and Coronary Thrombosis. U you, or a loved one, 
am suffering from arvcfifoesBitoesaas, please 
j get In touch. Wa can help you. 

The CHSMsapencflng a mllHon pounds 
c 5 a ayev on leseaittaiKi otter vttiwotk. 
ai 8a W» you help us w»i a Donation, a 
1 Covenant or a Legacy? The tax we cam 

< recover on a Covenant enhances your gift. 

THE CHEST, HEART & STROKE ASSOCIATION 

Thvistock House North, London WC1H9JE. tbiephone 01-387 3012 


20 Hanover Square 01-629 8171 

London WiR OAH Telex 26S384 


SWJTZERLAKD-MOMTBEUX 


UR hr available n«l m mU In 
two actact devalowneet* rioa • to 
the centre 

Sweb Revs ever the late 
LES VERGERS OE CHAIILY 
s bed »PU from SwfrEZO.OOO 
RESIDlNCf GOLDEN ROSES 
4/S bed *pt» from SwFrt.2M.aOO 
AIM properties In over so 
winter/ summer Swiss resort* 
Contact the Swiss Specialists: 

HILARY SCOTT PROPERTY 
432 Upper Richmond Road West 
London SW14 7JX 

Tel, 01-174 4555 - Tehnc 927028 


S •?. 

•• f. 


"Interest rate* are variable but are correct at time of going topim 



Knight Frank 


NORFOLK ROAD, 

ST. JOHNS WOOD, NW8 


A quite exceptional listed Grade II period 
house with separate Coach House set within a 
walled garden. 


4 bedrooms. 2 bathrooms, 4 receptions, kitchen, 
cionkroom ct r. Plus S rooms, bathroom and kitchenette 
in the Coach House. Garage. Delightful tc ailed garden. 


77 year lease for sale by Auction 
23rd October 1985 (unless previously sold) 

(RT/126S7) 


PARK CRESCENT, 
REBENT’S PARK, W.l. 


An excellent 7th (top) 
floor flat in this prime 
modern block, close to 
the Park, Harley St. and 
Oxford St. Recently 
refurbished to a high 
standard. 2 bedrooms, 
reception room, kitchen, 
bathroom, ch, chw. Lift, 
porter, communal gar- 
dens. Entryphone. 
Approximately 97 years. 

£130.000 

.ALLS OP & CO. 

01-584 6106 


Knightsbridge 01 730 8771 

1S2 Sloane Street, London SWlX 9DB Telex 892444 


HOBBS PARKER 


AMERICAN EXECUTIVES 


Chartered Surveyors • Estate Agents - Auctioneers • Valuers 


ROYAL 

TUNBRIDGE WELLS 


PRIME 

RESIDENTIAL DEVELOPMENT SITE 
WITH APPROVAL FOR 


18 “RETIREMENT” FLATS 
CLOSE TO THE PANTILES 


For Sale by Tender 
Closing date: 27th September, 1985 


For details apply: 


52 HIGH STREET, TUNBRIDGE WELLS TNI 1XF 
(0892) 44848 REF: GHD 


unbridge Weils Crowbars ugh Uckfleld Heathfleld Brighton 
(0892) 44848 (08326) 2838 (0825) 4f1T (04352) 2383 (0273) 7285G5 


SWITZERLAND 


lAKs GEVEVA St tlfGAttO.. •■v'c.-Wk* 

' c r'-;,cVi?. r,.t Til- Aft&rtMeNtS 


..Hv-SXSClD’SiA. 


WEEKEND OF THE YEAR 

OCTOBER 4-6 

Invite your clients, employees or friends to a weekend in Paris- 
highlighted by a visit to the 
PRJX DE L’ARC OE TRJOMPHE 
Europe’s richest horserace 

We specialise in small incentive groups and in 1985 we have 
prepared some exclusive programmes, each one an ideal way 
to entertain your guests. 

For brochure contact: 

MMA MOTIVATION 

I Sherwood Street, London W1V 7RA Tel: 01-439 9751 


DCESIDS OPPORTUNITY AREA — If VOB'ro 
taturiB up. expanding or rcfocj tine your 
business, mink Decsld*. North Wales. 
Deeslde has Development Area Status. 
European and BSC Inaostry leant TOO. 
An outstanding package. For the fell 
facts call Peter Snmms-s at Doaslda 
Enarprjs, Trust on Chester (0244) 
81S262. 


COUNTRY ROTATE POST SOUGHT bv 
early- retired rvM I no-dlractor/engl near. 

ManaeameimSenritv/MalRtenaaca.'- &£. 
Versatile, practical, experienced. Vfctte 
Box A9112. Financial Times. . .-10 
Camoii Street. London, EC4P 4BY. • ■ 


See the best of 
the Algarve 

without Leaving London 

Tel: 01- 891 6010 


24 hours a day 
News and information service 




10 ACHES. 33 miles west of Washington. 
DC. near Dull** Airport, sjblic rood 
frontage. 4 baoroom hcaitii permit. 
SS/.5O0. For further information write: 
1 61S Moffet fid. Silver Springs. Mary- 
land. 20903. USA. 
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unw Mcnwt'OF 06MO. TdexiSiRmn 


CAP FLRRAT WATERFRONT — 15 mins. 
Monte Carlo ana j'raort. For sate bv 
See*. 23. The Cap's tavellesf 35 so. 
metre luxury waterfront villa with land 
of l sere to the sea. Cc nurt: P. 
McCrm. A.R.I.C.S., at Canres. Tel: 
(93) 99.44.14. Telex: 4707B4 F. 


GUERNSEY — We offer a complete lift of 
all OP-n Market properties for Sato In 
Guernsey plus sMttai-sr aavim cn mvott- 
ment and business OOPOrturitiH and 
Xii •* Guide to Living In Guernsey.' 
Swoher Read a- Prrtners. Ann's Place. 
St Pecar Pvt. Guernsey. 0431 2S131. 


seek luxury furnished flats or 
houses up ro £500 per week 
Ustiar fats .eguireef 
PHILLIPS KAY & LEWIS 
South of the Park 01-352 Bill 
North cl Bin Pack 01-722 S135 
Telex: 27846 RESIDE G 


NORTH KENT 
Fronting the Thames Lstiuav 
864 ACRES 

6 miles Rochester. About 274 acres firime arable, all 
drained, and 099 acres pood marsh grating. Excellent 
" ilrifwisns. Freehold. Offers ir.viled. 


AMC AGENTS 

Romney House, thwiek Road. Ashford. Kent. Tat 10233} 2223 


NORLAND SQUARE, Wll 

Var* cbm cemierubis ismiiv 
House with character. Rsr ra „ 
il«Of. dining roam, full, fid. bit.. 

5 dele a. 1 sale. &«!.. a bartiv. 

me. shower uni,. w-« fa-mo 
pat>0 CH/chw. Avail, i Timed. B-1J 
ms-tht. £425 Der wtmfr. 

HoNing HUI oake; 9 T- 3 St 3509 


Chestertons 


• & Partners’ .; - 

with Rylands 


SUSSEX 


East Grin stead 1 m i/e. Gatwick Airport 8 miles. London 30 miles 
M? 3 7 niftf. M2S 8 miles 

A MAGNIFICENT GEORGIAN MANSION SITUATED 
IN A PRIME LOCATION 

In an outstanding Part land setting 
_ A RESIDENTIAL NUnSING HOMi 

BUT IDEAL FOR RESEARCH ESTABLISHMENT 
TRAINING CENTRE OR OTHER INSTITUTIONAL USES 
isubiset to the necessary manning permlUianj 
‘ IS.00O la. It G IJB. 

ABOUT 22 ACRES 

FOR SAIE BV PRIVATE TREATY 
Aha ava- 1 lbl‘ Ledpn Cause-. SI a# Cottages 
Valuable Farmland and Woodland. About 203 Acres 
36 North Addle, Lessen W1Y2EJL . Tel: 01*439 4769 


RESIDENTIAL 
PROPERTY 
APPEARS EVERY 
SATURDAY 


Brussels: EOtorial, Aiheithiaa and emulation Roe 
(heal* 39 HerwesMU, B-U00 Bttmfles. 
Editorial Trice 23283. Tel: 02-512 9037. 
Atfttrtrsotg and CiradaUea Tain: 64229. 
Tel: 02-513 2816. 

Buenos Aires: EtUerOl E fliffflo Sfles Plso 7. No. 


P l avra Cavgur 2- x a** tm- 

02-706 18*781 0751 TeC 




HwrOeBiu EtfurM 3 Santa- PatH 
NjWpini, New Delhi U0G2I. Tete, 
Tet OU -374 309 TOIHT 6 484 . 
HTLWL W** Mnrthino 
















H^adtow. Lmi l£1 8df. Tel: 0932-454^9, 
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Sousse, one of the coast* to™ of where fc-gyr fortresses manse** too* sehHem, 


Whiffs of gunpowder old and new 

tunnmn a iwwt. . 


r HOWEVER ATTRACTIVE the 

- 1 - major resorts in Tunisia are . 

-^and the sun setting on the 
“Spanish fort of Hammamet is 
still a sight no" seasoned 
traveller can afford to ignore — - 
there are other sights and towns 

- across the broad stretch of 
Tunisia, Algeria and Morocco 

- which few Europeans have ever 
■heard of, let alone visited 

- ‘ Most of the more tempting 
centres are quite accessible, 
although in Algeria, where most 

: fnajor hotels are run by the 
State, a greater degree of 
-Organisation is needed than in 
wv Tunisia or Morocco. 

• For visitors interested in 
archaeology Tunisia provides 

• much variety; the ruins of 
Carthage may not be as impres- 
sive as some, but the sight of 
the once mighty Phoenician 

- capital on the northern shores 
; of the Gulf of Tunis has 
inspired, among many, the 

• writer Gustave Flaubert and 
painters such as Paul Klee and 
Kandinsky. 

Further inland, Dougga is 
. essentially a Roman town which 
.tboasts one of the rare Car- 
thaginian monuments the 
— Romans left standing after, they 
defeated Hannibal. It rivals 
Pompeii. South, between the 
Jowns of Sfax and Sousse. 
stands the Colosseum of El 
Jem, second only to the one in 
Rome. 

It is on a flat plain in the 
v midst of the olive groves which 
T caver this part of Tunisia, 
visible for miles. That part of 
El Jem which was damaged 100 


years ago was caused by the 
Tunisian ruler, the Bey, forcing 
recalcitrant taxpayers out of 
what they felt was a safe 
refuge. 

On the Algerian border lies 
the totally unexcavated Roman 
site above Tfcdept: mile upon 
mile of columns and crumbling 
houses, temples and baths. 
Across the border the rains of 
Timgad remains a must for any 
visit to Algeria; while nearer 
Algiers itself, Tipaza, built on 
a small promontory over the 
sea, was raid by Albert Camus 
to look more real than many 
a modem city. The further west 
one goes the fewer the Roman 
remains, but the ruins of 
Volubills near Fez, in Morocco, 
attract many visitors. 

Berber and Arab archaeologi- 
cal sites and cities are less well 
known outside North Africa 
than the Roman ones. The 
French, when they occupied 
North Africa in the 19th and 
early 20 th centuries, made it a 
rule not to excavate such sites, 
on the argument that they, the 
French, had taken over from 
the Romans, and that nothing of 
significance happened between 
the fall- of the Roman Empire 
and 1830. 

The Ribats (fortresses 
manned by monk soldiers like 
the Templars in Europe), along 
the Tunsian coast at Sousse and 
Monastir, have been well- 
restored. The Holy City of El 
Kairouan in Central Tunisia is 
dominated by the partially for- 
tided towers of its grand 
mosque. The masque at Mahdia 


and the Zitouna Mosque and 
Koranic University in Tunis, the 
Qalaa of the Beni Ahmad m 
Eastern Algeria and the lovely 
town of Tlemcen, with its Sidi 
Bou Madian mosque, stand with 
the glories of Fez, the site of 
Marrakesh, and the fortified 
ports of Arrila and Azemmour 
along Morocco's Atlantic shore, 
to show the wealth of art and 
architecture brought by the 
Berbers and the Arabs to North 
Africa over 1,500 years. 

. The countryside of North' 
Africa holds well guarded 
secrets; the great Salt Lakes, 
usually dried up; El Jerid in 
Southern Tunisia, which on 
winter evenings reminds visi- 
tors of Russia as the sun sets 
on the salty crust of the lakes. 
The minute villages of Tamerza 
and Mides nearby are set among 
crumbling mountains. The eerie 
peace of the island of Jerba in 
spring attracts 40,000 pilgrims 
to pay their respects to one of 
the oldest synagogues in the 
world. At the Ghriba, the cork 
oak forest at Ain Draham on 
Tunsia's forgotten northern 
shores, hoar hunting is now 
organised for visitors from 

Europe.-— - 

Morocco is so rich in natural 
beauty that more than one trip 
would be needed to explore 
one of the last remaining king- 
doms in the Arab world. The 
wild beauty of the Ris moun- 
tains where Abd El Krim tied 
down 500,000 French and 
Spanish troops in the 192Qs, the 
Cubist-Uke Berber villages hung 
on the rocks of the Atlas moun- 


tains between Marrakesh and 
Ouarzazate, and the fortified 
towns built of mud bricks, 
which line the oasis along the 
Valley of the Draa down to 
Zagora, would make perfect set- 
tings for Beau Geste. 

For those who really want a 
whiff of gunpowder maybe a 
visit to the Club Mediterranee, 
soon to be opened, in El 
Ayoune, the capital of the Wes- 
tern Sahara, where the Moroc- 
can presence is hotly disputed 
by guerrilla fighters of the 
Polisario Front (Earlier this 
year a Belgian Piper plane fol- 
lowing the Paris to Dakar car 
rally was shot down over this 
contested piece of land.) 

Algeria is more difficult of 
access; the authorities have 
made no effort to encourage 
tourists. However, small pri- 
vate tour operators, as well" as 
some travel agencies In Paris, 
organise tours to the Tassili 
and the Hoggar mountains. The 
Tassili ranks as one of the 
wonders of the world; thousands 
of prehistoric murals, some 
reminiscent of Picasso's “Blue 
period,” are painted on rocks 
on a high plateau only acces- 
sible on foot The sheer 
mineral beauty of the Tassili, 
quite apart from the paintings, 
is breathtaking. For those who 
want to get away from it all in 
midwinter, there are few better 
places than the Tassili or the 
many oases strung out along 
the northern borders of the 
Saharan Desert. 


THE TWO businessmen were 
always trying to upstage one 
another. The first one bought 
a Jaguar; the second one imme- 
diately traded-in his Granada 
for a Daimler Sovereign. 

Within weeks the first one’s 
Jaguar had been replaced by a 
Bentley. His rival bought a 
Rolls-Royce. “ Better that," he 
thought, triumphantly, as he 
paraded his Silver Shadow in 
front of his rival’s premises. 
Alas, he did. The Bentley was 
rapidly traded-in for a Rolls- 
Royce Camargue, complete with 
a radiophone. 

The first call the owner made 
was to his business rival who, 
naturally, could not wait to get 
bis own radiophone installed. 
And his first call was to — guess 
who. Only to be answered by 
a recorded message from the 
Camargue's phone regretting 
that the owner was not avail- 
able, haring parked the car at 
the heliport because he was 
using his newly acquired chop- 
per that day. 

It is only a story, of course, 
but the bit about the recorded 
message from the answering 
machine will soon come true. 

A British firm will be intro- 
ducing one at the end of 
August 

For both cellular and System 
Four Installations it will cost 
about £300. which is little 
enough compared with the 
prices currently being asked for 
in-car phones. 

No limit can be put upon the 
ingenuity of the accessory 
makers. The car manufacturers 
themselves appear to leave little 
scope for adding things because 
their products are so fully 
equipped in the first place. In- 
car entertainment systems, sun- 
roofs, headlamp washers and 
wipers, central locking and 
poweroperated windows are 
now routinely fitted— especially 
by the highly innovative Japa- 
nese — to cars of modest price. 

But the accessory industry 
always rises to the challenge. 
The easiest way to make one 
fully equipped off-the-peg car 
stand out in the street from 
another identical one is to 
change its appearance with plas- 
tic body extensions. 

Front air-dams, side skirts, 
wheel-arch fairings and boot-lid 
spoilers were first used in pro- 
duction car racing for genuinely 
functional reasons. They soon 
spilt over into a much wider 
market for cosmetic rather than 
practical purposes. It is not 
easy to drive a car fast enough 
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At £18,700, Renault's 25 VT 

Turbo flagship competes in 
the end of the market where 
buyers are not particularly 
price sensitive — after all, the 
company pays — but demand 
high standards of comfort 
and performance. It is dearer 
than the poshest Ford 
Granada, the £1&500 Scorpio; 
not much cheaper than the 
ageing BMW 7321 SE 
(£19,975); and considerably 
costlier than the Volvo Turbo 
7fi0 Automatic, which is far 
from being a bargain at 
£17020. 

But it is easily the fastest, 
with a maximum of 137 mph; 
has vivid acceleration (a 
claimed 0*60 mph In a frac- 
tion over 8 seconds) »nH 
be so economical that a tank- 
ini of fnel will take It for at 
least 450 before you need 
start looking for a pomp. 
The instruments are sensible 
dials, thank goodness, but the 
tank contents and remaining 
range are Indicated digitally. 


Having been driving it 
fairly briskly, I then went on 
a gentle Journey of 150 miles 
_ w ? 8 surprised and 
delighted to see the distance 
I could cover before tanking 
up actually increased for the 
first third of my trip. 

The electrically adjustable 
front seats are supremely com- 

f £n? b ! e; the flve ^Pe«* gear- 
shift is gently precise; and 
the ride is unruffled hy all 
bnt potholes or sharp-edged 
drain covers. Then the V- 
rated tyres — necessary because 
of tiie 2 5 VT Turbo’s high 
m aximum speed — thump 
quite angrily and harshly. It 
is one of the few disagreeable 
features of an otherwise very 
civilized car, though I do have 
some reservations about 
patting IR 2 horsepower 
through the front wheels 

The turbocharger’s boost is 
felt quite sharply at about 
2.000 rpm. A heavy foot on 
the accelerator in first and 
second gears can make the 


i - .v :? 

- . . 


front end feel untidy, eowef- 
adly on wet roads, though the 
Renault's manners are fine in 
the dry. The power steering 
is excellent, the anti-lock 
brakes most effective, the rear 
seat spacious and the hoot 
enormous. Bnt I cannot see 
much point in haring a hatch- 
back on this car when the rear 
still is as high as a normal 
saloon’s boot-- higher, in fact, 
than some. 

Standard equipment in- 
cludes an electric sunroof 
usable at motorway speeds 
and what most be the best 
hi-fi in-car entertainment built 
into any executive express 
without adding to the price; 
Automatic transmission Is not 
offered on the Turbo, which 
seems a pitv. bnt air con- 
ditioning (£850) and leather 
trim (£925) are optional 
extras. The shaping is aero- 
dynamically low drag and the 
styling most attractive. I am 
certain Ford must wish its 
new Granada looked as good. 


nowadays to make them neces- 
sary, especially if the car hap- 
pens to be of limited perform- 
ance in the first place. 

Whether the result of adding 
all these aerodynamic exten- 
sions actually improves the 
looks of the finished product is 
a moot point In some cases, 
they undoubtedly do; in others, 
they must be rated counter- 
productive. Take the XJ-S 
Jaguar coupe, for example. It 
looks fine from the front in its 
original form, less attractive 
(some might say downright 
ugly) from the rear quarters. 
Does fitting huge and rather 
obvious plastic extensions 
make it look more or less 
distinguished, or just different? 

Some Middle Eastern custo- 
mers are spending vast sums of 
money on having Mercedes- 
Benz 500 saloons changed so 
much in appearance and 
interior equipment (would you 
believe two televisions built- 
mto one car?) that Mercedes- 
Benz might prefer not to 
recognise them. Indeed, they 
might have difficulty in doing 
so. The three-pointed star, gold 
plated, on the boot lid is often 
the only give-away. 

At the other end of the price 


scale, what of the Lada, all 
decked out with skirts, spoilers 
and dam? A clear case, one 
might think, of trying to make a 
silk purse out of a sow’s ear. It 
would be hard to think of any 
car less in need of aerodynamic 
aids to keep it pressed firmly 
on to the road at high speeds. 
It is all rather like fitting a 
porter’s trolley with light alloy 
wheels and racing tyres. 

The buyers of all this plastic 
keep the vendors happily profit- 
able and no doubt derive some 
innocent pleasure from adding 
it to their cars. Beauty must lie 
in the eye of the purchaser, if 
not always the beholder. Per- 
haps an air dam on the front 
end of a creaking old Cortina 
does make it seem to go better. 

It is all in the mind, as it is 
with another add-on that is en- 
joying great popularity'. The 
flexible strips that hang down 
from rear bumpers — sometimes 
two at a time— are supposed to 
conduct static electricity created 
by the car’s moving parts away 
to earth. Perhaps they do, but 
why bother? Because buyers 
believe static electricity causes 
car sickness. It does not. Car 
sickness is motion sickness, like 
air or sea sickness. 


But these flexible strips sell 
by die million and the habit has 
spread to this country from the 
continent, proving that French 
and German motorists are just 
as responsive to a good sales 
pitch as anyone else. 

The latest accessory to reach 
Britain is the Drive Alert, a 
tiny electronic device that fits 
behind the driver’s ear, like a 
henring aid. 

Drive Alert lets out an S3 
decibel sbriek if the wearer's 
head nods forward— as heads do 
before one falls esleep in a 
chair or a driving seat. Nodding, 
off at the wheel is the cause of 
many accidents — how many can 
never be known. 


But if one is tired enough 
for this to be a risk, would it 
not be better to stop for 40 
winks, or at least to do some 
deep breathing exercises at the 
next lay-by? I would not mind 
haring a Drive Alert, though. 
Tt would save some embarrass- 
ing moments at one of these 
interminable press conferences 
when the effort to stay awake 
stands in need of some 
electronic help. 


Stuart Marshall 


Francis Ghiles 


DEAR DIRECTOR-GENERAL: 

How wrong I was to fear that 
your Czechoslovak state rail- 
way system would not retrieve 
'my bicycle. I am ashamed about 
'that scene I created after my 
■*rain (the 08.47 to Prague) 
i - departed from Karlovy Vary 
; leaving my bike behind In the 
- luggage room. I had formed a 
* considerable affection for the 
' bicycle, after pedalling it most 
r of the way from East Berlin. 

I purchased this model for 
i 490 East German marks. At the 
official rate of exchange that 
is enough to buy a West German 
1 bicycle bristling with equip- 
ment With 220 miles ahead nf 
' me (a heavy load, and the 
A ‘.height! of the Erzgebirge to 
.scale, you will appreciate my 
V, dismay on hearing that East 
.German bicycles with gears 
‘ Would likely not be available 
' before the third quarter. 

The bicycle was a positive 
-advantage, puking slowly about 
streets blocked off around the 
crisply restored French 
. cathedral and theatre. Its posi- 
tive virtues, including a muscu- 
lar set of tyres, came into their 
own on some of the rougher side 
roads as I pushed southwards 
having taken the train about 50 
.nules to Lubbenau in the leafy 
Spreywald. 

As you know, the activity nn 
the fringes of East Berlin has 
to be seen. (If the Plan has 
been more gloriously over-ful- 
filled. it is in the labour and 
love lavished by your fra tenia l 
™ brothers to the north on their 


Two-wheeling it in 
Eastern Europe 


weekend and holiday cottages.) 
It was similar in Czechoslovakia. 
Your two populations must 
return home on Sunday nights 
exhausted by their planting, con- 
struction work, and by the 
ingenuity and enterprise neces- 
sary to acquire certain build- 
ing supplies. 

After scores nf dusty yellow 
villages, picnicking on bottled 
fruit juice and East German 
quark. I struggled into the 
"International Camping" site at 
Reich enberg outside Dresden. 
We foreigners, while arranging 
our visas with the East German 
travel agency, the Reise Buro, 
must agree to use these desig- 
nated camping sites. They are 
vast Here is Eastern Europe on 
the move — migrations within 
the Socialist aviary. 

Every square foot of grass Is 
filled with tents of every trigo- 
nometry and colour. Beside 
them are parked Polish, Hun- 
garian. or even Bulgarian cars, 
packed with supplies for 
holidays. 

Then to Dresden; a gaunt, 
former beauty of the Elbe. 
Many of its dreadful war 
wounds have been left as an 
accusation against British and 
American bombing raids. Some 


buildings remain skeletons in 
a modern town centre. The 
Cburch of Our Lady ties in 
monumental, pitiful rubble. 

1 Kind Frau A. in Dippold- 
lswalde, seeing my frazzled 
condition after a strenuous 
ascent, suggested that I take 
the train for what seemed the 
perpendicular journey to the 
frontier. This took me to the 
pretty town of Glasshuette and 
its station. It was after shop 
closing time, and the town had 
apparently gone to sleep. I 
hardly saw a soul. Courteously, 
and even with the crease of a 
smile, the East German Customs 
girl at the border inspected my 
luggage down to the last smelly 
sock and" took my notes away 
briefly for analysis. 

Entering Czechoslovakia, the 
visitor — in particular one on 
a heavily loaded bicycle — is 
met by an exhilarating seven- 
mile downhill run. You notice 
the occasional bare patch of 
dead pines on the upper slopes 
as you flash past, brakes smok- 
ing. Turning west along the 
foothills, the heart sinks. A 
grey blight has fallen on large 
sections of northern Bohemia. 
Dead, dying, or struggling in- 
dustries make towns like Lorn, 


Litvinov or Komorany sad 
centres of neglect 
There, large communities of 
gypsies have been settled in 
towns abandoned hy the 
Sudeten Germans. In the up- 
stairs window of a nearly 
deserted village above Kadan, 
a dummy with a pretty dress 
and a painted face looks with 
numb bewilderment at the dis- 
stant smoke stacks. 

Away from the main Highway 
13. apple and cherry orchards 
return. The fruit basket of 
Czechoslovakia lies in unhappy 
juxtaposition with its coal 
scuttle, and that road along the 
Ohre river to Karlovy Vary 
did much to revive my spirits. 
It was cool green. A happy 
party of schoolchildren canoed 
down the ri v er rapids. 

It was all a misunderstand- 
ing with the woman In the 
luggage despatch room at 
Karlovy Vary station. I can 
see the error of my uncharit- 
able thoughts about her dis- 
interest in my plan to take my 
bicycle to Prague by rail. You 
would be the first to tell me 
about the limited use for a bike 
in Prague: a city of hills, 
lethal tram lines, and extensive 
downtown roadworks. If I have 
any complaint, dear Director 
General, it is that in August the 
Czechoslovaks have wisely 
deserted their capital for their 
cottages. Prague is full of 
trippers. 

Touts fraternally, 

Mark Meredith 
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BRIDGE 


: SOME FINESSES must be 
.avoided, others must be taken. 
The failure to understand this 
-distinction cost the declarers 
their contracts in two hands 
from rubber bridge. Study this 
’first; 

N 

♦ Q 4 
O 9 7 6 

O A Q 10 S « 

1 . *KJ7 

* ; r w E 

*8 ♦ K 10 9 7 6 

-PK5432 ^ J A , 

054 K J 9 7 3 

* 10 9 5 4 2 + A3 

5 

♦A JB33 

v a Q 10 s 
o 2 

* Q g fi 

' T At love all South dealt ana 
opened the bidding with on 
jfpade. North replied with JJ® 
diamonds, and Sodih rcbul two 
•hearts. . North now three 
.dubs, and South went three no - 


trumps. East doubled to get a 
diamond lead, and all passed 
West duly led the diamond 
five, and dummy’s ten loa to the 
Knave. East returned the heart 
Knave, covered by the Queen, 
and the King won. JVest 
returned his other diamond, and 
South played dummy’s Ace. 
This was an error, though not 
fatal, but he followed with 
another error by leading the 
spade Queen for a finesse, and 
this error was fatal. East 
covered with his King, South 
won with his Ace, but now had 
no means of making nine 
tricks. 

Though it Is best to duck 
West's second diamond— this 
endplays East— South can still 
get home, after taking with 
dummy's Ace, if he continues 
with the dub seven. This com- 
pels East to take with his Ace 
and play his other, club, in order 
to amid the endplay. The 
declarer wins with his Queen, 
and cashes three heart winners. 
This forces East down to King, 
ten. nine of spades and King, 
nine of diamonds. Now South 


crosses to the club King; and 
East has no good discard. He 
sheds his diamond nine, but is 
then thrown In with a diamond, 
and has to lead away from his 
spade King, and it is all over. 

The spade finesse was a 
poisoned chalice — it waa taken 
at the wrong moment, and 
allowed East to escape the 
threatened endplay. 

Now for the other side of the 
picture: 

N 

♦ J 9 8 8 
V 8 R 4 
0 7 3 2 

« * A K 4 
W K 

+ 74- 42 

°KJ97 O in 3 2 

2 

S£| s QW5s 

0 — 

* Q 10 7 2 

_ With North-South vulnerable 

SjjSf £?* ai j ana ' bid °®® BMde! 

North rawed to two spadesTand 

South reba three duteTSlS; 


this as an ordinary trial bid for 
game. North jumped correctly 
to four spades. But South’s bid 
was a try for slam, and he now 
jumped to six spades. 

West led the diamond Queen, 
South ruffed with his spade 
Queen, and crossed to the spade 
eight. Another diamond was 
ruffed high, and dummy was 
entered via the spade nine. 
After ruffing the last diamond 
in hand, to complete the elimi- 
nation. declarer cashed Ace and 
King of dubs, then returned 
the four and won with his 
Queen. Tragedy — the finesse of 
the club ten was obligatory. Tf 
ft wins, as it does, the contract 
Is assured- One of dummy's 
hearts Is discarded on the 
Que*>n. and declarer can cross 
to the spade Knave, and try the 
heart finesse for an overtrick. 
If the ten loses, the suit has 
broken, and West is endplayed. 
He must either lead a heart into 
South’s major tetiace. or con- 
cede a ruff discard by a diamond 
return. 
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Archaeology 


Through the doldrums 
to the dawns of time 


WE ARE in the middle of the 
excavation season at Maroni 
here in Cyprus. We suffered 
halfway doldrums the oilier day 
but they are disappearing after 
pep talks, a party and a day 
for the trench supervisors with- 
out workmen. The workmen 
kept the great feast of the 
Virgm. 

Mid-season slackening is a 
predictable event. Dust takes 
longer to sweep up in the 
trenches. Barrowboys examine 
the horizon as they empty the 
spoil on the dumps. Heat, 
tiredness and dust overwhelm 
the supervisors. It is a time 
to bear down — sympathetically, 
I hope. And a party is essen- 
tial, and efficacious. 

We found that out in Crete in 
3970. There had been three 
weeks at a new site called 
Pyrgos, and we were beginning 
to wonder if it was worth it 
Little was appearing. So we 
had a party. The very next 
morning, five minutes after 
work began, a clay tablet writ- 
ten in Minoan linear A was 
found. Now on display in the 
Ayios Nikolaos Museum, it lists 
90 units of wine and, by being 
there, confirmed the importance 
of the place. After the tablet, 
work and finds never looked 
back at Pyrgos. 

So here in Cyprus we had a 
party. Now people are catching 
up on notebooks and plans, and 
sorting, mending and marking 
tile pottery. Some (nearly) 
whole vases begin to appear, 
from the 7th and 6th centuries 
BC levels, when the large public 
building of the 13th century BC 
—our principal target this year 
—was first re-used. It became a 
shrine then and may have been 
one earlier, in its original life. 


One jug we are mending has 
no neck and handle. It was 
found in a pitfaos (large storage 
jar) sunk in the door. It is nice 
confirmation of our idea that 
the pithos was there to be used 
a.s a cistern for water. Clearly, 
the jug was lowered on a rope 
into the jar and broke against 
the side, leaving roost of it in 
the bottom and the neck and 
handle on the rope — not to be 
found by us. 

The pottery of the Late 
Bronze Age life (1600-1200 BC) 
of the site continues to have 
Mycenaean and Syro-Palestinian 
imports. The Mycenaean pieces 
are in fine ware, and include 
part of a flask and of a rhyton. 
a tall conical funnel used in 
rituals for pouring or sprinkling 
liquids such as oiive oil, wine 
or water. Its lower hole would 
he small enough to stop with a 

This is the half-term report 
from oar Archaeology 
Correspondent, who is 
overseeing new excavations 
at Maroni on the south-east 
coast of Cyprus 

finger. 

The Syro-Palestinian pieces 
are mostly from a shape known 
as the Canaamte jar. It is the 
forbear of the classical wine- 
amphora, and may have held 
wine itself. Canaanite jars 
would definitely have been 
exported for their contents and 
not for any intrinsic worth. They 
are of fairly coarse dark grey 
clay with an orange surface. 

At the site the day without 
workmen meant a chance to 
catch up on the general view 


of what we are uncovering, and 
to plan for the remaining weeks. 
The 13th century BC public 
building becomes an ever more 
remarkable piece of civil engin- 
eering. We see more and more 
that there was n vast re-organi- 
sation of whatever was there 
before, so as to put in its 
massive walls and foundations. 
It was terraced into the hillock 
as the floors are on different 
levels, though we still have to 
find the steps between the 
floors. 

The builders must have been 
determined about the plan and 
were not deterred by coming 
upon such difficulties as a tomb 
shaft over 6 ft deep. They just 
made the foundations deeper 
there and yet more solid. 

Wide mudbrick walls woud 
have supported a large super- 
structure. The mud bricks 
appear white and hard, and are 
not always easy to find as The 
soil around them is often the 
same. But we are helped at 
Maroni as red clay — quarried 
locally — was used as a mortar 
between them, so that as soon 
as we see a red edge in the 
soil, we scrape down to look for 
a wall. The red clay was also 
used as a packing in stone walls 
and as the bedding for floors. 

We are looking more now for 
clues to explain why they chose 
our low liillock for such an edi- 
fice. It seems to have had only 
one or two other buildings with 
it. with open ground around. 
We are finding more evidence 
of the foundation of the place 
around 1600 EC. a time when 
many settlements seem to have 
been founded in south-east 
Cyprus by people coming from 
the north and west of the 



The bowl with its anthropromorphic handle found 
in a tomb near Maroni in 1983. 


island, or at least sharing a com- 
mon culture with those parts. 

A good Illustration is a bowl 
with an anthroprom orphic 
handle we found in a tomb near- 
by in 1983. Its closest parallel 
is from the region of Morphou. 
Ideas have to travel with people, 
and that is what we are trying 
to find. 

The century 1600 BC is sail 
three centuries before our big 
building, which means we must 
look for what immediately pre- 
ceded it. If we have time this 
year, we shall make a trial be- 
low one of the floors to see what 
is directly underneath. I hope 
that will give us the answers. 

More olive pips have turned 
up. and more debris from cast- 
ing bronze. They support 
different explanations for the 
economic base of the place ; 
olive oil and/or metallurgy. 


There are yet more pits coining 
down from the plough level and 
cutting through all the levels. 
Many may be as late as the 19th 
century and some must be the 
work 'of the British Museum 
expedition of 1897, but 1 wish 
they had thrown in some coins 
or papers to show where they 
had been. There are several 
vases from Maroni on display at 
the museum, Mycenaean and 
Minoan imnorts which the early 
Cypriots liked to have with 
them in their tombs. 

We have now returned to dig- 
ging at dawn. The days are 
hot and heavy and the renewed 
battle with the strata needs 
quick decisions. We are open- 
ing two trenches to keep up 
momentum and to come down 
inside more of the rooms of the 
big building. 

Gerald Cadogan 


Video 


Where to get the 
tapes you want 


If, tike me, you have used 
your video recorder only to catch 
up on missed episodes of Dallas, 
then you have not been exploit- 
ing your machine to the full. 
You could, in addition, be 
watching the big screen suc- 
cesses everyone else saw and 
you didn't get round to, or the 
weepy black and whites that 
were always on while you were 
finishing Sunday lunch. 

You are spoilt for choice. For 
between 50p and £2. you can 
watch anything from Meatballs 
to David Lean’s perenially popu- 
lar Dr Zhivago. There are now 
in this country about 4,500 pri- 
vately owned video shops, about 
2,500 branches of television 
rental chains hiring video tapes, 
and about 13.000 non-specialist 
outlets such as grocers, 
laundrettes, garages and even 
Chinese takeaways which have 
a limited selection of tapes as 
a sideline. 

Unfortunately, laundrettes 
and Chinese takeaways know 
more about washing powder 
and chow mein than they do 
about Shampoo and Rung fu 
and they see m to stock only 
bottom shelf materials. So. if 
you are seeking advice and a 
large selection you are best 
advised to go elsewhere. 

On the other hand, they do 
have the advantage of being 
very local and they very rarely 
demand a membership fee or 
deposit. Occasionally, they may 
ask for some means of identifi- 
cation. but as often as not even 
granny’s pension book will dD 
for that 

If you are looking for a 
larger stock (and you don't feel 
inclined to pay a membership 
fee) then you should perhaps 
go to one of the television 
rental shops such as Radio 
Rentals, Multibroadcast, DER 


and the tike. They pride them- 
selves on being the Mr Cleans 
of the video market— so if it’s 
soft porn or Dasties you are 
after, you should look else- 
where. 

Most of the shops have a 
selection of about 350 tapes 
which include the top 50 chart- 
busters such as Karate Kid, 
Police Academy and Tightrope 
and a good range of westerns, 
war films and Walt Disney 
favourites. They are open week- 
days and Saturdays and there 
are branches all over the 
country. 

If you want an even greater 
choice, and a chance to hire 

Britain now has about 

4.500 private video shops, 

2.500 branches of TV 
rental chains hiring tapes, 
and 13,000 non-specialist 
outlets including Chinese 
takeawavs. 


specialist films such as Fishing 
with Jack Charlton or Master- 
class Computer Lessons, or if 
you are keen to watch golden 
oldies and you want expert 
advice and service, then you 
should go to one of the 
privately owned video libraries. 
Some 1,300 of these belong to 
the Video Trade Association 
(the symbol should be on 
show). 

It is worth joining because 
they have agreed to abide by a 
code of practice that guarantees 
certain rights to the consumer. 
If. for instance, the club falls 
on hard times (and this busi- 
ness seems to have a high risk 
element) you will not lose 
your membership fee because 
it ran be transferred to another 
member of the VTA without 
any extra charge. 


About one-third of these 
clubs charge a membership fee 
of anything up to £50. so it is 
worth looking around: but they 
are ideal for the keen viewer 
because they cover such a wide 
spectrum and, on average, have 
1.500 titles in stock— although 
some tike Video World UK in 
Bolton have more than 6,500. 
This particular club has free 
membership, stocks more than 
500 music titles, some old 
Chaplins, Laurel and Hardy 
movies and even sales training 
films for companies. 

If the journey to Bolton isn't 
feasible, you can hire tapes by 
mail by writing to the owner, 
Phil Adams-Mercer, at Video 
World UK Ltd. 149 Chorlev Old 
Road, Bolton; or ring him on 
0204 494644. 

Many of these dubs offer 
similar services and specialist 
films. The Video Palace in 
Berwick Street, London Wl. 
prides itself on its range of 
blockbusters, German and 
French sub-titled films. Ham- 
mer Horror movies, Chaplins 
and some Ealing comedies; and 
it offers reservation and de- 
livery services (as do Knight's 
Video of Khightsbridge and 
Video City in Nottmg Hill 
Gate). 

I and N Records in Dundee 
stocks all 22 of the MGM 
classics such as Gipi. Gone trith 
the Wind and Sftoirboat, Guilt 
Edge Video in Croydon has a 
choice of 3.000 titles to hire 
and 7.000 titles to buy, which 
is sends bv mail to places ns 
far flung as China and the 
Falklands. 

Ritz Video has 
Hampshire. Surrey 
folk and demands no member- , 
ship fee; 6.000 titles are avail- ; 
able including all (he new 1 
releases, Eut if you have a ( 
taste for really off-beat films j 
(like. say. Russian romances of I 
the bov-meeis-tractor ilk or a 
deep interest in German sub- 
culture) then the British Film ] 
Institute Video Club is prob- 1 
ably the one for you. j 

The Video T'Ude Association I 
is at -54 C* High Street. iYorch- 
vood, Middlesex, . VAS 1BL. 

Lucinda de la Rue 


Gardening 

Even the 
rain is 
lovely 



CHESS 


MALA. CHIBURDANIDZE, the 
24-year-old world’s women’s 
champion, has been in London 
this week, making her first 
visit to Britain for the Lloyds 
Bank Masters. On her record 
she is the best woman player 
ever, with impressive victories 
over male GMs at Barcelona. 
Delhi and Banjaluka. She has 
held the world title since she 
was 17 and a long reign is 
assured. 

True champions require 
character as well as skill. At 
the start of the tournament, 
Chiburdanidze went to hospital 
for dental treatment. Complica- 
tions developed and, suffering 
from the after-effects Of a 
general anaethetic, she drew her 
second and third round games. 
By round four, she was back 
among the winners; by round 
six, she was sharing the overall 
lead along with world no. 3 
Belyavsky and British no. 1 
Nunn. 

The title of world champion 
carries an aura and charisma 
that can affect some opponents 
into below-par resistance. This 
excellent 


his pieces huddled on the back 
row. Chiburdanidze exploits 
her advantage by lucid and 
classical play, opening lines for 
rooks and bishops and breaking 
through with a queen sacriGce. 

White: I. L. Thomas 

(England). Clack: M. Chibur- 
danidze (USSR). 

Sicilian Defence (Lloyds Bank 
19*5.1. 

I P-R4. P-QB4; 2 P-KN3, 3 
B-N2; 4 N-K2. 

Already an inaccuracy. White 
should play 4 N-QB3. so that 
Black-'s space-gaining P-K4 can 
be undermined with P-KB4 and 
N-KB3. 

4...P-K4; 5 P-Q3, N-QB3; 6 
N-Q2? KN-K2; 7 P-QB4, 0-0; 8 
N-Bl? P-B4! 

White’s cramped formation 
enables the world champion to 
take the initiative far earlier in 
the game than a black player 
would normaly contemplate. 

9 P-B3, N-Q3; 10 NxN. KPxNt 

The right recapture, establish- 
ing the K4 square as a central 
outpost for knight or bishop. 

II B-B4, P-Q3: 12 Q-Q2, PxP; 
13 BPxP, N-B3; 14 P-KR4? 

White’s gesture at king’s side 
attack only weakens his position 
further. His be.n chance was 14 
P-KR3 to regroup the knight via 


Keeping the white king in the 
centre ready for the decisive 
tactic. 

17 PxP. PxP; 18 P-R3, Q-B3; i 
IP B-N5. QxN ch.' ; 

Many players would find this 
sacrifice at move 19, but The ! 
champion touch is that 
Chiburdanidze has prepared her 
win since move S. 

20 RxQ, BxP ch; 21 R-B2, I 
QR-KB2; 22 Resigns. 

PROBLEM No. 583 



week’s game is an 
illustration of bow not to play 
against a champion: White s *“■ w 
passive approach soon has his I4...B-4j_ 15 £-R6, R-B2; 
own knights in a tangle with P-R5, B-N5I 


16 


WHITE nonai) 

Baum v. E. Alexander. Berlin 
1937. Black (to move) i 3 
threatened with QxP mate. He 
picked up bis queen, hesitated, 
then gingerly retreated 1... 
Q-Nl. White promptly banged 
down the reply 2 N-Q7. How did 
the game finish ? 

Solution Page XI 

Leonard Barden 


ON THE whole the soggy sum- 
mer has suited plants well. They 
have never been short of water 
and many have grown prodi- 
giously though the sun-loving 
annuals and sub-tropical bedding 
plants have had a difficult time. 
Best of all have been the vege- 
tables and I have just finished 
digging the heaviest crop of 
potatoes I have grown for years. 

In part, no doubt this was due 
to the varieties I grew, Maris 
Bard for the early crop and the 
new second early Marfona to 
follow, both of which have . a 
reputation for high yield, but 
undoubtedly the weather helped. 
It also helped the slugs which 
attacked in force and it brought 
on an early attack of blight 
which made me lift the crop in 
a hurry. 

Of the two varieties I prefer 
Marfona for texture and flavour; 
Maris Bard tends to be soapy 
(even the official description 
calls it “moist") and rather 
flavourless. Marfona is drier 
. and tastier and it boils, bakes 
branches in j roasts and fries well. I shall cer- 
and Nor- j tainly include it in ray list for 
next year when it will be gener- 
ally available. 

It has already been grown 
commercially with success but 
the sets I planted in April were 
a special release before its 19-S6 
introduction to the home garden 
market. It is a large white kid- 
ney shaped potato with very 
shallow eyes which makes it easy 
to scrape or peel. It was raised 
in Holland and won an Award 
of Merit in the Royal Horticul- 
tural Society's vegetable trials 
in 19SX. 

j Another success this year has 
| been a new edible podded pea 
I called Sugarbon. This resembles 
j Sugar Snap buE is a lot shorter. 

I two ft against at least five, and 
* a week or so earlier. I supported 
, it with 3 ft canes pushed into 
1 the ■soil diagonally oo each side 
J of the row and this proved to 
be entirely satisfactory. 

1 The crop was the best I have 
had for years and the pods were 
edible from the time they were 
lorce enough to pick until they 
were almost bursting with peas. 

| though in the later stages I did 
: find it necessary to string them. 

£ like this type better than 
the traditional peas that have to 
be shelled and the old style 
sugar peas which never give 
much in the way of peas and are 
grown soley for their pods. With 
these new dual purpose peas, in 
which the "parchment free" 
pod has been combined with full 
pea production, one not only 
gets a much heavier crop 
(almost double that of either 
f of rhe other types. I reckon! but 
also no waste, no time consum- 
ing shelling and the benefit of 
j the combined flavour of pea and 
pod. the latter with a slight 
suggestion of asparagus which I 
like very well. 

A good many people have 
now seen, and possibly grown, 
some of the new semi-leafless 
peas since several varieties 
have been on offer in the seed 
catalogues including Eaton and 
Poppet. These produce normal 
leaves all up the main stem but 


all the rest of the plant is 
proliferation of tendrils. 

The type was bred for com- 
mercial use since it can be 
combine-harvested very easily 
but gardeners are beginning to 
realise tht it has potentialities 
for them as well. Plants spaced 
about 6 ins apart each way will 
get sufficient light because of 
their restricted leaf area and 
will support each other by 
meshing their tendrils together. 

The linkage is so firm that, if 
a bed of these peas is pushed 
from the side, all the plants 
will move. This close planting 
does mean that the soil must be 
clear of weeds and weed seads 
before the crop is sown, or at 
any rate by the time the plants 
are a few inches high, because 
once they start to mesh it is 
very difficult to weed among 
them. 

But good herbicides are avail- 
abel to ensure this cleanliness 
and semi-leafless peas crop so 
well and are so economical both 
of ground and time that they 
are bound to appeal to 
gardeners. Already breeders 


CONTEMPORARY British artist 
potters are edging into the sale- 
rooms, in the wake of dramati- 
cally rising prices for the senior 
generation represented by Lucie 
Hie and Haru Coper. Organised 
by Oxfordshire County Museum 
Service, a selling exhibition of 
the work of 22 potters has been 
touring the country for the past 
year (the combination of seiz- 
ing and touring is itself a novel 
exhibition concept. The show 
finally landed this week in Lon- 
don, at Sothebys, where it will 
run until September 13. 

The exhibition catalogue sets 
out a manifesto for the revolu- 
tion that these potters claim to 
represent in their art. Like the 
first stage in every revolution, 
there is a marked iconoclasm, 
an aggressive rejection of re- 
cent tradition. The gospel 
according to Bernard Leach is 
overturned. “Leach, the Far 
East, and the hand-made ethic” 
are u put aside, at first rejected 
than placed into its historical 
context as one of a great num- 
ber of possible styles and 
sources for the potter to use 
. . . having discovered that the 
world did not begin in St Ives 
in 1021. artist potters could 
suddenly draw upon centuries 
of history.” 

Infant revolutions are always 
intolerant: “gone ... is the 
deadening and depressing aura 
of the craft tradition. . . . There 
is ... a firm rejection of the 
murky green and brown glazes 
that made craft pottery so bor- 
ing." Functionalism is defir 
nitely m]rn dig. 

The exhibition exposes 
dilemmas and confusions. When 
is a potter not a potter? 
Several of the artists in the ex- 
hibition are unequivocally sculp- 
tors, who happen to be work- 
ing with the techniques and 
chemistry of clay rather thin 
with bronze or marble. William 
Hall is essentially a painter and 
etcher, adapting flat ceramic 
surfaces as a novel medium. Al- 
though unstated, it seems an 
essential of the new creed to 
break down distinctions 
between pottery and other arts. 

This element of the revolution 
accords with the revival of en- 
thusiasm for the Victorian 
artist potters, with whom the 
Leach generation could never 
wholly come to terms. The 
older craft potters- could, ad- 
mire conventional Martin ware 
pots but were obliged to turn 
a polite blind eye to the grotes- 
que birds and animals; Tin- 
worth’s clay mice and men 
were beyond the pale, while 
most of the Doulton artists 
were dismissed as mere decora- 
tors (which they were). Modern 
taste is more catholic; the new 
potters probably feel a closer 
kinship with these earlier pre- 
decessors. 

Another dilemma of the new 
potters is a tendency to divide 
their energies between “art 1 * 
and “production" works: this 
kind of schizophrenia would 
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Gordon Baldwin’s ceramic “ Fainting in the Form of 
a Bowl,” on display at Sothebys until September 13. 

Collecting 


i’r" 


Pottery’s infant 
revolution 


have been anathema in the half 
century when the Leach ideal 
dominated English pottery, said 
even now it does not sound con- 
ducive to best results in either 
activity. 

The assertiveness of the revo- 
lution results in some preten- 
tious writing: the catalogue 
could keep Private Eye’s 
“Pseud's Corner” supplied till 
the end of the decade. Thus 
Jill’ Crowley “finds herself fas- 
cinated by the ordinary people 
she sees in the London streets, 
especially those middle-aged 
before their time, exhausted by 
the struggle against poverty. 
“I can’t really explain why 
these people concern me. I 
suppose 1 find them moving, 
intensely human.” 

Disentangled from the 
writing, however, the actual 
works in the exhibition are im- 
pressive in their variety and 
vitality. On one hand are the 
unrepentant sculptors like 
Peter Simpson, Roger Perkins 
with his neo-Expressionist 
figures, and Eileen Nesbit with 
her lively tributes to Futurism 
andDada. At the other extreme 
are traditionalists like Sutton 
Taylor, basing his experiments 
on ancient lustre techniques; 
Eric James Mellon with his 
amusing pastiches of Greek 
narrative vases. Vonney Ball, 
who contributes a fine urn in a 
pure classical idiom. Age has 
nothing to do with It: Mellon 
at 60 is one of the oldest artists 
in the group; Ball, at 27, the 
youngest 

The new potters are wizards 
in technique and chemistry; 
and they can be witty too. Linda 


Giun-Russell's fiat Cubist-style 
jugs and teapots are at once 
highly decorative and a comic 
statement on the artistpottere* 
current phobia about function- 
alism. 

Muriel Rose, author of the 
classic Artist Potters in 
England, and for 60 years both, , 
the patroness and prophet rid' 
English ceramists, contributes , 
an elegant preface to the cata- • 
logtie. “The essential charac- ■ 
teristic of the work of the artist 1 
potter," she says, “ is that, -it 
achieves a free and personal • 
idiom that is born of an 
intimate appreciation of the 
possibilities of the raw 
materials.” The very least that 
can be said for these works is 
that they are all highly indivi- ; 
dualistic. There is a group 
photograph of the artists on the 
cover of the catalogue and you 
can guess instantly who made 
which exhibits: by their pots 
shall ye know them. 

The prices in the exhibition 
generally range from about £160 
to £2,000. Like, buying paint- 
ings, contemporary artist 
pottery is a field where the 
collector has to gamble on .mp.. 
own taste. It is as safe , to - 
predict that one or two of these 
potters will take their place.in 
ceramic history alongside Coper 
and Rie and (whether they like 
it or not) Leach, as that 
others will pass into quite rapid 
oblivion. ’Hie art of the collec- 
tor and connoisseur is, • of 
course, to anticipate which will 
be which, and where best to 
put his money. I 

Janet Marsh 



have combined the parchment- 
free character of the sugar peas 
(it is apparently controlled by 
a single renej with the semi- 
leafless habit 

At every seed trial I have 
visited this year I have been 
impressed by the number of 
Chinese cabbage varieties under- 
going evaluations. They come 
in all sizes and shapes — broad 
leaves, erect leaves, frilly leaves 
and so on. 

For several years now it has 
been possible to buy seed of 
good hybrid varieties such as 
Tip Top, Sampan and Nagaoka 
50 Days hut the race is now on 
to market even better and more 
attractive varieties which will 
soon be appearing in the seed 
catalogues. It is too early to 
guess at names as all those I 
have seen on trial have been 
growing under the ambiguous 
title “ Experimental." 

As has been my practice for 
a good many years, I have again 
grown all my onions from sets, 
Unwin’s First Early for use 
from June to August and Sturon 
to store for the autumn and 
winter. Both have done well 
and Unwin’s First Early, which 
must be planted by mid- 
November (mine went in a 
month earlier than that), came 
through the difficult winter and 
spring with few losses despite 
the fact that my soil is cold and 
pooriy drained, which is why I 
gave up trying to grow onions 
from seed. 

Arthur Hellyer 


A FIFnETTH anniversary that 
every drinker of .French wines 
should celebrate this year with 
une bonne bouteille commemor- 
ates the establishment of the 
system of Appellation d’Origme 
Contrdl&e. 

In mid-November a special 
commemorative seminar and an 
auction of AOC wines wiU.be 
held in Paris. Nor should only 
French wine drinkers raise a 
glass, for the wine laws and 
regulations of Italy and Spain 
owe much to the French 
system. And, as has been 
recently announced, the Aus- 
trian Government is to initiate 
controls based on the French. 
Moreover. EEC wine regulations 
are largely founded on the 
French model. 

As scandals even in the past 
20 years have shown, it is very 
difficult to assure the authen- 
ticity of a wine, for this is to a 
great extent a matter not essen- 
tially of quality but of origin, 
the grape varieties used and the 
way it is made and kept before 
sale. 

Also, standards change. Until 
the middle of the last century 
much of the fine claret imported 
into Britain, its chief market, 
was hermitage in the Bor- 
deaux merchants’ cellars. The 
British drinkers liked their 
Lafite and Latour given some 
additional body by the full- 
flavoured Rhdne. 

Was it fraud to "improve” 
the wine to suit the customers’ 
taste? It would certainly he 
considered so now. 

To guarantee authenticity has 
been a long fight, even In so 
sophisticated a wine world as 
France — and partly, perhaps, 
because it is sophisticated. 

As long ago as the 14th cen- 
tury the inn-keepers faced fines 
and confiscation for giving a 
false origin to a wine; in Louis 
XTVs reign wines from a par- 
ticular region had to be put in 
specially marked casks of 
regulated shape and size. 

Although in the late 19th 
century more than one Inter- 
national 

sinners’ protection covered 
wine, the first positive steps 
towards stipulating authenticity 
of origin in France were mlwn 
between 1908 and 1911- 

The leading areas were de- 
limited: Champagne in 1908, 
Cognac and Banyuls In 1909 and 
Bordeaux in 1911. 

However, in many cases the 
regional designations were too 
sweeping and included land 


WINE 



Gironde from common grapes 
could be labelled similarly to 
one from the leading vineyard 
villages of the Mddoc. 

In 1927 another law was 
passed which gave growers the 
right to label their wines as 
they wished without application 
to the courts, though at the risk 
of being challenged. In that 
event the appeal court’s ruling 
on a single case would apply to 
the whole commune. But more 
and more these courts became 
involved in technical problems, 
including those relating to the 
proper grapes. Various minor 
regulations followed. Cognac 
and armagnac could not leave 
their regions without the appro-: 
priate paperwork, the use of 
the word “ chateau ” on a label 
was restricted, • and pins 
lotion* d'Origine des Fins et 
mousseux could not be made in 
Champagne. 

None_ of this . stopped • over- 
production of appellation wines. 
From less than 5m hi in 1923, 
they bad risen to 10m hi by 1931 
and just on 16m hi In 1934. In 
the interests of the reputation 
of French wines control bad to 
be centralised and not just left 
to the courts. 

The 1927 law had been pro- 
moted by Joseph Capos. ’deputy 
arid then 


departments, as fixed by the 
Ministry of Agriculture. 

Not surprisingly, the 1935 
law was not universally wel- 
comed by the trade, but its 
application was enforced by; a 
new InsUtut National des Appel- 
lations d’Origme des Vina et/ 
Eaux-de-Vie (INAO). With , aft". 
government-appointed director 
and representatives of ail wine 
Interests, and more than one 
ministry, it set up 11 regional 
committees. These were latter 
supplemented in the leading 
areas by inter-professional coxn- 
_ mittees of growers, brokers, 

' merchants and official repre- 
sentatives. y 

The INAO has concerned 
itself with four main aspects: 
officially constituted areas of 
production, the permitted 
grapes for each appellation, the 
maximum yields allowed per 
hectare and the minimum aito- 
holic strength permitted by 
natural vinification, ie without 
the addition of sugar (chaptal- 
isatioa). 

The elimination of poor or 
■unsuitable grape varieties for 
a particular region has been 
one of the most Important * 
factors in improving wirier 
quality. The higher the rating 
of an appellation, the lower ; tte 
permitted yield and the hi gh er 
the minimum .strength, * ' 

In some cases the initial yield 
Runts were too restrictive, par- 
ticularly in Burgundy, and this 
led_ to a great deal of entirely 
authentic wine being marketed 
85 “ ST “T , ^ ns to rendemenf-^as 
well, of course, as others 
•assisted" by wines from 
Aleeria and then the Midi 
’ We in Britain were the main 
recipients of both kinds, but 
this largely stopped with our 
entry into the EEC in 1973. 

In 3974 some yields “Were 
officially increased, with a fur- 
ther. extension a few years neo. 
This was, partly at least, in line 
.with technical advances. • ~ 

It most always be borne -int 4 * \ 
mind that the AOC system : .4s ' * 


senator for the a 

Gironde arid one-time Minister primarily aimed at'hdpk^tbe 
of Agriculture. Long a power- producer rather than the con- 
convention on coo- ful advocate of strong control, sumer, but a guarantee of origin 
he introduced into the French with certain conditions obvi- 
parl lament a bill that set up a ‘ ' ' 

system of control. regulated and 
policed by a .semi-official cor- 
poration. ‘ 

Passed and issued as a decree 
by the Government in July 1935, 
what was known as the Lot 
Capua set in motion a compli- 
cated process of appellations 
d’origtne that , took at least 30 
- _ years to operate more or less 

quite unsuitable for producing satisfactorily t.h r on gli-o ut 


France, . It is still subject to 
change and development. 


benefits the drinker too. 

Yet a wine bearing an appel- 
lation contrOlee on its label, ie 
by no means necessarily gdod: 
it has simply satisfied the-appro- 
pnate regulations. 

While over the years the total 
french vineyard area, has been 
■** ie __ AC ' (including 
.area has been rising 
and now totals 335,000 
aa. Production from 400 AOCs 
and 80 VDQs has increased 
4z ?. hI •**» early days 

in yftm rvf i nno n . 


Other legislation followed, -to 20mJil in i&83. By. lSfflftitJf 
itably the setting up in 1949 ls estimated that the average* 
af a new category inferior to Production w SH be 21m hi frbm 
AOC: Vtas.D4Kmit£s de QualiUS 375,000 ha. ~ 

Sup&rieure (VDQS). For some About one-third is export 
wines this provided a stepping . *ear we imported 


good wine. Nor was the matter, 
of appropriate grape varieties 
considered. The consumer 
really bad no guarantee - of 
quality. . . 

The next move was in 1919 
when a new law passed over to 
the law courts, the determina- 
tion of correct delimitation. 

Anyone who believed fce/she 

had been wrongly treated over a successful.. Bordeaux— ■most - of* It red amf 

wine bearing a certain appeila- .. Then.' in 1973 was Instituted since the "Bordeaux scandal" 

tion of origin could bring a .the very successful Vins de Pav* of 1973. alL w nrm 

case, but this still did not category. .Known here- as. hop^authentie. 
exclude poor land or specify .French Ckrimtry Wines, -.there ' : : i?j 

the right grapes. So. a /wine ire ;abont. 1<J0 of them, based JV . -CwlIlljlJC! 

made in the marshy riverside on delimited areae in various re hnm gJpQ^^ 


and last" 

stone; to AGG status,, but other- SSOtWW hi 'With more*than 25 
wise it has hot been oU tiaat P®* of thia coming froia 

SUCCeSSful. VihtAmiw: -- •- - ■ 
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Starting from Scratch: Shooting 


Find yourself a 
pedigree chum 


THE GROUSE itself may be an 
endangered species, bat the 
numbers of those eager to stand 
P about in the wet and cold and 
n take aim at this delectable bird 
grow every year. The numbers 
grow, and the sort of people 
who do it are changing. 

Some grand olde woride 
shoots do still survive, run by 
the landed gentry for their 
grand friends and what some- 
body once described as 
“seriously rich” tycoons. But 
nowadays syndication is the 
name of the game. Many shoots 
are run as communes, and “full 
guns” and “half guns” all share 
in the cost of the sport they love 
best 

For he who is born with a 
. Purdey, so tD speak, in his hand, 

- shooting is part of his birth- 
-.right, part of a way of life as 
-natural as breathing. He prob- 
ably learns to shoot on his 

- father’s estate, taken out by the 
-gamekeeper, a 0.410 (or a 12- 
>->bore gun if his father is sensible 

Venough to let him use one> at 
.the ready, and plenty of rabbits 
and pigeons to help get his eye 
.in. 

■; He absorbs the technique, the 
: -etiquette, the language, the 
* code as easily as the London 
■child learns to ride the tube. 

- But what about the rest of us? 
--Supposing we decide that we, 

■ too. would like to spend some 

-winter days up to our knees in 
raud in a ploughed field, 
-engaged in the sport descrihed 
-in Debrett’s guide to The 
" English Gentlemen as “the 
'highest pinnacle of ail gentle- 
manly sporting activities?” 

The best, tbe easiest way of 
•jalt to start is to bave a chum. 
-.If possible, a pedigree chum. 
; Tf you ask those who shoot how 

- they began they nearly all turn 
,> out to have this invaluable 
vV. 'asset- — a “chum," with access 

-' usually to rough shooting, some- 
times to golden acres and, if 
'they are really lucky, maybe 
'even to a grouse moor. This 
’’ chum might then take you along 
:to imbibe the atmosphere, and 
" you can begin to gauge if this 
is the sport for you. 

The cbumless must start else- 
where. The Shooting Times is 

- the magazine to buy — a useful 
source for second-hand equip- 
ment, spare guns in syndicates 
and other essential information. 
Buy a good book on the subject 
— Churchill's Manual of Shoot- 
ing is a classic (the latest edtion 
was updated by McDonald Hast- 

-ings. 

The British Association for 
.Shooting & Conservation has 
.published an excellent manual 
.called The Handbook of Shoot- 
ing (£6.95), specially aimed at 
r, v newcomers to sporting shotgun 
' shooting. It covers all the 
..basics, from elementary des- 
criptions of guns and which sort 
’’to use for which quarry, to legal 
'requirements and the safety 
1 codes. 

Before you will be allowed 
Anywhere near a shoot you will. 

' .of course, need to learn to 
shoot. So buy yourself a course 
..of lessons. There are shooting 
schools all over the country, but 
..Holland & Holland of 33 Bruton 
. Street, London W 1 (By appoint- 


ment to HRH The Duke of 
Edinburgh. Rifle Makers) runs 
one of the most well-thought-of. 
Many a fine shot pulled bis first 
trigger on their range out at 
Ducks Hill Road. Northwood, 
Middlesex. There a course of six 
lessons will cost you £140 and 
by the end of that you would 
know roughly what you were 
doing; properly instructed in 
all the etiquette; thoroughly 
grounded in the safety aspects. 

But it is not yet time to get 
Ideas above your station. Should 
an Invitation to a really grand 
shoot come your way, on no 
account should you accept it 
yeL People on such a shoot will 


Lucia 
vander 
Post 



have shot all their lives, and 
will probably shoot tbree or 
four days a week in the season, 
disposing of thousands of 
cartridges a j-ear. A beginner 
would find it very formidable 
indeed. You would be unlikely 
to be invited again. Just as tbe 
best helmsmen get invited onto 
the smoothest yachts, so it is 
with shooting. (The English 
Gentleman is not above advis- 
ing beginners to arrive at their 
first shoot with the inside 
pockets of their shooting 
jackets — made specially large 
for the purpose — filled with 
dead birds to scatter around for 
the dogs to find and retrieve.) 

Before joining any kind of 
shoot you will, of course, need 
a gun. At a formal smart shoot 
you would be expected to be 
using one or preferably a pair 


warranty that, say, Holland & 
Holland offer. 

A modestly-priced Imported 
gun would cost about £500. For 
that you would get a basic gun, 
a non-ejector, probably Spanish. 
A decent secondhand English 
precision-made gun would prob- 
ably be about £7,500. 

If Purdey is the Rolls-Royce 
nf the gun world, Holland & 
Holland is the Bentley. No finer 
guns are made in the world; 
which you prefer is a matter of 
personal choice. At Holland & 
Holland, there Is a two and a 
half year waiting list for their 
best quality si delock English 
guns. Prices start at £13,500 — 
and still customers keep com- 
ing. Many sportsraea today are 
shooting with their father’s or 
their grandfather's gun. bought 
from one or other of these 
establishments. A good pair of 
50-year-old guns from either 
place would sell for about 
£15.000. so a really fine gun Is a 
marvellous investment — it 
would last you all your life, and 
your children’s. 

Then there is the matter of 
shooting clothes. As Arthur 
Sandies once put it when, 
writing on country matters on 
this page: “just think green, a 
nice muddy sort of green.” The 
big gaffe would be to wear any- 
thing that might frighten tbe 
birds. A little bit of colour is 
allowed in shooting stockings, 
where a flash of. say, red, above 
the boot is perfectly all right. 

Before the war nobody wore 
an anorak — you wore plus-fours 
and a tweed jacket (a sturdy 
lot, clearly impervious to wet). 
Today everybody wears a 
Barbour or maybe a Loden coat 
Where before the war a gentle- 
man wore leather boots or 
puttees for canvas spats in 
Scotland, to stop tbe heather 
getting into socks) today most 
people wear Hunters. Before 
the war nobody wore ear-muffs 
to muffle tbe sound, which 
accounts Tor numbers of the 
shooting fraternity who are 
hard of hearing. (Sales people 
in gunsmiths have learned to 
“Speak Up.") Today you can 
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When It comes to clothing* 
nothing you wear should look 
too new and no colour should 
be too bright; if your aim Is 
to merge Into copse, Add or 
heather. If in doubt, go -to 
the stores that have been 
doaHng in. these things for 
years: there are g e n tl emen’s 
outfitters up and down the 
country who could supply 
yon with the plus-fours (or 
the less baggy plus-twos), the 
shooting socks, the Hunters, 
the Barbours, the flat cap and 
the gloves. 

In London there are two 
specialist shops worth menr 
ti nning — one new, one Old. 
Holland & Holland of 33 
Bruton Street, Wl, has been 
supplying to the 

shooting classes for many 
years and Is now restructur- 
ing the mail order operation 
to make It, even more efficient. 
The woman in our sketch is 
dressed the Holland & Hol- 
land way. She wears a pore 
wool muted brown flat cap at 
£14L50 which comes in sizes 
6 } to 7}. Her Barbour costs 
£69 and comes only In dark 
shooting green. It Is made of 
waterproofed waxed cotton 
and comes in sizes 34in to 
Sffin. The cashmere jumper 
costs £99 and, again, is avail- 
able only In dark green, sizes 
36in to 40in. Her green and 
brown checked Viyella shirt 
(sizes 34lo to 40ln) costs £34. 
Her brown corduroy b reeks 
come in sizes 12-16 at £47.50 
and the shooting stockings 
are green with a red and 
green chequer board top. Hand 
knitted in pure wool, they 
come in sizes 94 to Hi at £26. 

The tall waterproof boots 
zip np on the outside, of the 
leg and are fully lined in 
leather for extra warmth. 
They also come in green at 
£92 and are available in sizes 
6 to 111- Her green fingerless 
wool gloves have a suede 
palm for extra wear and cost 
£16 a pair in sizes 64 to 9}. 
She Is carrying a bag that will 
hold up to 100 cartridges and 
is made of pigskin (price 
£76). She is also carrying a 
shooting stick with a leather 


sent and handles costing 
2 S order sent *»•* will 
cost an additional £2.50. 

HaSett of 65C New Kta£ 
Road, London SW 6 . is a sh®P 
about w hich I have written 
S^mne length before but ft 
has opened a br ^ tch J j£ 
U? Harwood Road. London 
SW 6 where old and newly 
made sporting outfits «r* 
sold. Jeremy Hackett, 
owner, has organised a small 
tailoring company to copy out 
traditional dothiug esperiaHy 
to please those who believe 
that, in these matters, old Is 


The man in our sketch Is 
•fitted out by Hackett. He 
sports a flat wool cap which 
conies in various tweeds ta 
sizes 6 t to 7f. H costs £12 
with an additional £1 fo r post * 
age and packing. He is wear- 
ing a second-hand sbootteg 
suit width costs about £75 
and comes hi various rises 
and colours, but there is no 
■mail order on this Ite m be - 
canse the sizes vary so much- 
He Is also wearing a' cotton 
Xattershall checked ririrt 
which costs £29.59, plus £3-50 
for postage and packing, n 
is available in sizes 14} to T7. 

His second-band tweed tie 
Is one of a selection at £4 
each and bis wool shooting 
socks cost 0 and come In 
green, brown or natur al In 
sizes medium, large or extra 
large. Postage and packing is 
75p extra per pair. Brown 
veidtschoen shoes are often 
worn when shooting because 
they are waterproof; t hese 
ones are second hand, cost 
£39. and come in various sizes 
and styles. The cartridge bag 
costs from £69 to £79 depend- 
ing on bow many It holds*— 
50 , 75 or 109. It is made of 
leather with a webbing strap, 
and -postage and packing b 
an extra £ 2 . 

The leather 12-bore shotgun 
case by his side is at least 59 
years old and came originally 
from t he Army and Navy. R 
is available from a selection 
which starts at £150. Tbe gun 
be carries is available from a 
selection (starting at £199) at 
Holland and Holland. 


thing else, particularly not a 
funny hat with bobbles. 

Now you are ready to try 
some shooting. You are probablv 
best to start by looking for a 
" rough " shoot to join. This 
means there will be no full- 
time game-keeper, no army of 
beaters, no peg with your very 
own name on It, but you should 
get plenty of opportunity to 
shoot rabbits, pigeon, pheasant 
partridges and woodcock. If by 
now you have still not found the 


the birds themselves are laid 
down and bred) are, of course, 
much more expensive. Here the 
guns” stand still whilst tbe 
birds are driven over them by 
beating; codes and etiquette 
are. more elaborate, and need 
to be thoroughly absorbed be- 
fore you fire a shot. 

Freddie Griffith-Jones, in 
charge of the Holland and 
Holland shooting school, be- 
longs to a formal shoot in 
Buckinghamshire (he tells me 


though, to keep costs down, 
they have about 14 paying guns; 
it means somebody has to drop 
out about every third time. 
Tipping on top (this is a must, 
and done according to the size 
of the bag; you should reckon 
on between £10 and £20 a 
time). Then there are cart- 
ridges at about £6 for 50 
rounds. If you cost out the 
price per bird it probably 
works out at about £15 each. 


Holland in conjunction with 
The Shooting Times. It covers 
every sort of game shooting and 
is full of vivid pi ctur es and 
marvellous tips. It costs £25.95 
by mall from Prospectus 


Limited, 32, Woodstock Road, 


Bedford Park;. London W4 1UF. 
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of good quality English guns 
for which you would probably 
have to pay at least £15.000 a 
pair. You are probably best to 
start with a secondhand gun 
(many gunsmiths deal in them, 
or look in The Shooting Times). 

Sotheby’s and Christie's sell 
such guns at auction, but take 
note that they will be sold “ in 
proof” (for example safe in 
terras of barrels only), and nor 
with the kind of gunmaker's 


buy excellent Silenta muffs and 
need not feel ashamed or wear- 
ing them. 

Women as well as men wear 
tweedy clothes in muddy 
colours — perhaps breeches, in 
corduroy or moleskin, which fit 
neatly into the boots. A proper 
gentleman, shooting friends tell 
me. wears Trilby; a not-so- 
proper gentleman can get away 
with a flat cap. In no circum- 
stances should you wear any- 


right sort of “ chum " you will 
have to look once again to Tbe 
Shooting Times. 

A gun on a rough shoot could 
cost as little as £300, but about 
£600 a year is probably more 
usuaL You can also, by looking 
In The Shooting Times, buy 
shooting rights by the day, pro- 
bably for about £50. 

"Driven" shoots (where there 
Is a full-time game-keeper, 
beaters to drive the birds and 


the smartest shoots are m 
Berkshire and Hampshire). 
His shoot, he says, is desper- 
ately in the red. To pay the 
full-time gamekeeper, the 15 
beaters and the purchase of the 
chicks or poults, food and 
equipment costs about £30,000 
a year. They usually have 
eight or nine guns and charge 
£1.800 a year for a “ full ” gun 
(between eight and 10 shooting 
days a year). This year, 


You can also buy this sort of 
shooting by the day, at about 
£300 per gun. or £2^00 a day 
for nine guns. 

On a very smart shoot In the 
North of England, you would 
have to expect to pay between 
£3,500 and £4,000 for a full gun. 

Grouse shooting, though, is 
the aim of the really good shot 
The grouse might be called the 
Spitfire of birds: it jinks and 
dips very fast, whilst the 
pheasant, by comparison, seems 
almost evolved to be shot, it 
flies so slowly. 

Grouse are entirely wild, 
found only in Scotland and the 
North of England, with a few 
outposts in Wales. For this 
ultimate test of shooting skill 
Americans are willing to pay 
the £200 that a day on a grouse 
moor normally costs. This year 
there were fewer grouse than 
ever to be found; the cost per 
bird is rising rapidly. 

If you are still in doubt about 
which sort of shooting is for 
you, I recommend a video tape 
just produced by Holland and 


I have not said enough about 
the first requirement of shoot- 
ing; safety. I will stress an- 
other quotation from The 
English Gentleman: “It is not 
enough to go to the finest gun- . 
makers, dress In tile most cor- 
rect clothes and equip oneself 
with all the impedtinepta from 


dow whistles to shooting sticks. 
It Is also necessary to know 
what one is shooting at There 
are quite -a few objeefe which 
it is not done to shoot These, 
In order of importance axe one's 
host one’s host’s dog, one’s fet 
Zw guests' dogs and one’s follow 
guests. Keepers .and beatsis 
come farther down tbe list but 
they are still not regarded as 
fair game.” 


Hunting Uluaerttfcm from Handbook of 
Shooting — Tho Sporting Shotgun, itftwd 
by G. D. Tumor, tin British Association 
for Shooting and Conservation, pob- 


riabod by PaJham Books, 44, Bedford 
l, London WC1B 30U. met;. 
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.'.THE VEGETABLE stalls in our 
local market have taken on a 
_ Mediterranean look. Pale green 
. English lettuce, runner beans, 
.and cucumber are in plentiful 
supply, but glossy purple 
■ aubergines, gleaming red and 
•"green peppers, and fat tomatoes 
seem to dominate the scene 
with their blaze of sunny rich 
' colours. It is bard to resist 
. them. 


Cooking 


"TOMATO LAMB WITH 

- AUBERGINE PUREE 

-Neck fillet of lamb is reason- 
ably cheap and is excellent at 
..this time of year, a good cut 
. to choose for this dish which 
.brings back happy memories of 
holidays spent in Turkey. The 
.aubergine puree is an integral 
part of the recipe but it could 

- be replaced with plain boiled 
-rice. 

- For W people, first cut 2 lb 
lean boneles lamb into small 
cubes, chop 4 onions, and skin 
-■and chop 2 lb tomatoes. 

Heat a large, heavy based pan 
( . — a sautd pan or a le Oreuset 
‘ .buffet casserole. Barely film it 
with olive oil. Brown and sear 
.the lamb on all sides, adding 
..It- in batches. Add the onions, 
■and stir and turn them for a few 
minutes. Add the tomatoes, 
■plenty of freshly ground black 
■pepper, two crushed garlic 
■doves and the juice of half a 
-leraon. No salt. Let the mixture 
bubble up fiercely for a minute 
‘■or so. Give it a good stir, cover 
-tightly and leave to cook over 
-the lowest possible heat for 45 
^minutes. Stir the mixture 
"occasionally during this time. 

. When the lamb is halfway 
“through cooking, start grilling 
.. "3}. Tb aubergines. Prick them 
( 7 .-.flrst to prevent explosions, and 
•turn them as necessary until the 
“Skins are black and blistered 
.all over and the flesh feels soft 
“inside. Slit the skins open, 
■scoop the flesh into a blender 
...and reduce to a smooth purSe. 
■’ Make a thick sauce with a 
.scant 2 oz each butter and 
flour and 4 pt milk. Let it 
' simmer gently for 10 minutes 
-to get rid of the floury taste. 
■SQren beat in 2 02 each freshly 
Uprated Parmesan and Cheddar 



Tai Ping 
lessons 


Mediterranean memories 


cheese, and the aubergine 
puree. Season well, adding a 
little more cheese if wished. 
Thin with extra hot milk ir 
required, and re-heat gently in 
a doublv^boiler. 

To finish the meat, remove 
the lid and drive off most or 
the liquid so the Iamb cubes 
are coated with a rich tomatoey 
sauce. Season with a tablespoon 
of lightly crushed coriander 
seeds and salt to taste. 

Mound the aubergine puree 
at either end of a hot serving 
dish, scatter lavishly with 
chopped fresh coriander leaves, 
and pile the lamb mixture into 
the centre. Serve with hot pitta 
bread and a green salad. 

Little tomato sandwiches 
make a lovely accompaniment 
to chilled creamy fish soup, 
especially if the tomatoes are 
scattered with fresh basil leaves 
and the thin slices of brown 
bread are spread with mayon- 
naise instead of butter. For a 
picnic lunch something more 
substantial is in order, such as 
these kebabs which are. In 
effect, an Eastern version of 
Bookmaker's Sandwich: 

Cube 1J pound lean boneless 
lamb and rub it with a cut garlic 
clove. Pour on 2 generous table, 
spoons olive oil and a desser- 
spoonful of lemon juice. Toss 


and leave to marinate for an 
hour or so before threading tbe 
meat on skewers: and grilling it 
until nicelv seared on the out- 
side but stUI tender and slightly 
pink within. 

Skin, seed and roughly chop 
1 lb or so tomatoes. Cut French 
bread or sticks of rustic whole- 
meal bread into lengths slightly 
longer than your skewers. Split 
each length horizontally. leav- 
ing a hinge down one side, and 
scoop out some of the central 
crumb to make room lor the 
filling. Fill the hollows with 
the chopped and .seasoned 
tomatoes and plenty of fresh 
mint leaves. Lay the hot kebabs 
on top and dust them with a 
little freshly ground cumin seed 
as well as salt and pepper. Close 
the bread over the filling and, 
holding down the crust firmly, 
pull out the skewer. 

Lay the sandwiches between 
sheets of greaseproof paper, 
cover with a large chopping 
board anr place a few small 
weights on top. Press for about 
1 hour, gradually increasing the 
weights so that the meat juices, 
tomato, mint and cumin flavours 
gradually mingle and are 
soaked up by the crumb. Wrap 
each parcel in greaseproof 
paper and foil for carrying to 
the picnic. 


Now that fresh spaghetti and 
tagiiaielle are so easy to buy, 
pasta figures on my menus more 
often than ever before. In 
particular I find it invaluable 
for simple, comforting meals at 
the end of not-so-warm summer 
ourings. 

To make enough sauce for 
pasta for six or more people, 
senijy soften 2 chopped shallots 
in or fi tablespoons fruity 
olive oil. Add 4 finely chopped 
garlic cloves. 1 lb tomatoes 
which have been skinned and 
roughly chopped, half a glass of 
dry while wine, and the liquid 
from 2 x 10 oz cans of clams. 
Cook over fierce heat for 2-3 
minute.-, stirring continuously, 
then leave to bubble more 
gently, just stirring occasionally, 
until the tauce is reduced to a 
thickish syrupy consistency. 

How long this will take 
depends on the surface area of 
your pap; the larger it Is the 
quicker the results, 

-■'dd the clams and a good 
stoning of salt and pepper. 
Cover and leave over the lowest 
Possible flame to heat through 
the clams while you cook the 
pa«ta. Add a large bandful of 
coarsely chopped parsley just 
before serving. 


Philippa Davenport 


IF YOU are looking for a very 
special carpet, one that’s 
exclusive just to you, then Tai 
Ping of Hong Kong could be 
the answer. ‘There is now no 
need to go to Hong Kong — 
Tai Ping has come to London's 
Savile Row, number 17 to be 
exact There in their first-ever 
British showrooms the cus- 
tomer can see something of 
the TaL Ping range. 

If you have always associated 
modem Chinese carpets with 
those rather pretentious over- 
blown sculpted designs, then 
Tai Ping will show you that 
there is much more that can 
be done with a tufting gun. 

Besides making almost any 
design in any colour to order, 
there is an existing range that 
the company has commissioned 
from some ;sce designers. 
Churissie Roberts, for instance, 
has created .-onie refreshingly 
new and interesting designs in 
a contemporary mood without 
being too geometric or too 
spare. “ Ribbons ” which is 
sketched here, has a brilliant 
yellow background and the 
“ribbons" overlay the design 
in an unusual and interesting 
way. 

Nadia Boyer works In a quite 
different way. Her rugs are in 
an Art Deco zr<ood. all soft 
blues, browns and beiges with 
typical Art Deco crescents, 
triangles and rainbows. 

But the 40 full-size rugs and 
•he hundreds of other samples 
arc »here merely to whet the 
appetite, to illustrate the range 
of patterns, lulours and tex- 
tures available. All these skills 
.can be harnessed to create 
almost any size, pattern or 
colour of rug. For instance, if 
you have a much-loved rug or 
carpet which Is way past its 



best Tai Ping could make you 
an almost identical copy. . 

If you would like an existing 
carpet matched, it could do 
this, too — or it could create 
a new design to suit a par- 
ticular room or colour-scheme. 
The sketch here shows a witty 
contemporary design produced 
lor their own showroom. 


All tiie rugs are hand-tufted 
onto a cotton canvas. Only pure 
wool, pure silk or combinations 
of the two are used and all 
rugs are made flame^resigtant 
and mothproof before they are 
sent on their way. 


base: lending rates 

A^N- Bank - Heritable A Gen. Trust 114% 

Allied Dunbar & Co.... lli% ■Hill Samuel ...§ 114 % 

Allied Irish Bank 114 % a Hoare & Co. „ 111 % 

American Express Bk. 114 % Hongkong & Shanghai u|% 

Henry Ansbacher 114% Johnson Matthey Bins. 111 % 

Amro Rank 11 *% Knowsley & Co. Ltd. ... 12 % 

Associates Cap. Corp. 12 % Lloyds Bank 1 U% 

Banco de Bilbao 11 ' Edward Manson & Co. 12 4 % 

Bank Hapoalfan 114% Meghraj & Sons Ltd.... 111% 

BC ? ......... U*% MldlandBank 114 % 

Bank of Ireland 114% ■ Morgan Grenfell 114 % 

Bank of Cyprus 114%, Mount Credit Corp. Ltd. 114% 

Bank of India 114 % National Bk. of Kuwait 114% 

Bank of Scotland ... 114 % National Girobank ...... 114% 

Banqoe Beige Lid, ... 114 % National Westminster 114% 

Bareteys Bank 114 % Northern Bank Ltd. ... 114 % 

Beneficial Trust LtdL.. 124 % Norwich Gen. Trust ... 114% 
_ Brit. Bank <rf Mid. East 114 % People’s Trust ........ 124 % 

■ Brown Shiptar ......... 114%. PK Finans. Inti. (UK) 12 % 

CL Bank Nederland.:. 114 % Prorindal Trust Ltd.... 124 % 

Canada Permanent UJ% R. Raphael & Sons ... 1U% 

Caywu-Ltd. mg Roxburghe Guarantee 12 % 

. Holdings 12 «g Royal Bank of Scotland 114% 

i^arteAouse JbpheL.. 114% Boyal Trent Co. Canada 114% 

• ■ J.Henry Schroder Wagg U 4 % 

Citibank NA 114 % Standard Chartered Jllti^; 

atibank savings ......mil TCT^.zzzr..::r l iii| 

City Merchants Bank 114% Trustee Savings Baak lll% 
Clydesdale Bank. ...... 114 % United Bank of Kuwait ll|% 

C. E. Coates & Co. Ltd. 12 % United M&jahi Bank... u!% 
Comm. Bk. N. East ... 114 % Westpac Banking Corn. U 4 % 
Consolidated Credits - 114 % .Whiteaw^rLaiSaw „ 12 % 
Continental Trust Ltd. 114 % - Williams & Glyn’s ... 114 % 

SfWrrtro; s Bank 114 % Yorkshire Bank u|2 

The Cyprus Popular Bk. llt% *■* 

Duncan Lawrie ......... ji ■ H •*» Accepting Konui 

E. T. Trust : 12 « . CoraroJU ** ; 

Exeter Trust Ltd. ” 12 % liZl Wt. 1 moafif 

fflSS * Op-: Ji4%- 

I Se ? 8, —13 % * £••> deport* £ 1,000 Uid evar 

l Robert Fleming tk Co. ®% gw**, 

Robert Fraser & Ftna. 124 % 1 deport* - aw rxooo 

Grindlays Bank tujqc 
l Guinness Mahon -■> nig Lforc gWjbi.— m». 



CITY COURSE 


3 October — 21 November 1985 


Over 3,500. managers and trainees from some 800 
organisations representing all' sectors of . finance and 
industry have attended this .Course arranged jointly^ 
by the Financial Times and the City University 
Business School. . . - 


Designed for employees in companies with interests 
in the City and those who require a broader under- 
standing of its operations the FT-City Course Is 
regularly revised and updated to reflect the chances 
that are. taking place in one of the world’s inajor 
financial and trading centres. . 


The -format comprises eight aftemoon lec^ 
programmes addressed by distfeguished City figures 

— each an expert in his geld. ■ - ~ v 


For further details contact: 

ra»!£ial Time, Coatee** Organtotioa 
. Minster House, Arthur Street . :. - 

• . \ London. EC4R SAX 
TW: 0M21 1355 Tetex: 27347 JTtXWF € 
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Best and brightest for a birthday 


THE PENGUIN NEW 
WRITING 1940-1950 
Edited by John Lehmann and 
Roy Fuller. Penguin Books 
£4.95. 406 pages 

JOHN LEHMANWs monthly 
nniholocies o£ literary work. 
New Penguin Writing were 
among the brightest aspects of 
world war two. They served the 
cause of literature, and in a 
subtle way boosted morale, by 
keeping regular lines of com- 
munication open between 
civilians and servicemen. At 
their peak the printing of each 
issue was 75.000 copies, soon 
exhausted. I remember the 
eagerness with which as a 
schoolboy and later in the 
forces I used to wait for a new 
number to appear, and the 
lively discussions my friends 
and I would liave about the 
contents. 

As an editor setting up shop 
in 1940. Lehmann was in an 
extremely fortunate position. 
He had a healthy deposit 
account, as it were, of pre- 
viously published material to 
draw upon, from the pre-war 
hardback volumes of Neio 
Writing, and an even richer 
current account oF fresh con- 
tributions from writers in 
uniform in the various theatres 
of war. Hie Penguin volumes 
had their ancestor in the collec- 
tions which Lehmann had begun 
tn edit in the 1930s shortly 
after he had come down from 
Cambridge. His first anthology 


venture. New Signatures, a 
poetry collection, was the brain- 
child of Michael Roberts, who 
edited it and wrote the contro- 
versial introduction, putting a 
new “movement" on the map. 
For Lehmann it brought into 
his orbit for the first time. 
Auden. Spender, ■ Day Lewis. 
MacNeice (all of them Oxford 
graduates, as it happened). 

They were to become regular 
contributors to New Writing, 
which was originally published 
twice a year by the Bodley 
Head, while a brilliant young 
publisher called Allen Lane was 
working there. He left to start 
Penguin Books and the contract 
for New Writing was not 
renewed. The collections con- 
tinued. however, published for 
a time by Lawrence and 
WisharL Meanwhile. Lehmann 
had gone to work for Leonard 
and Virginia Woolf at the 
Hogarth Press as their assistant. 

The story of the various dis- 
agreements between Lehmann 
and the Woolfs has been told 
several times, from his point 
of view and theirs, in their 
respective memoirs; but it still 
is not entirely clear what 
happened. What does emerge 
clearly is that fairly soon 
Lehmann found the job of 
assistant at the Press intoler- 
able, and left to go to Vienna 
to write poetry. We find him 
trekking around Europe just as 
Hitler was preparing his take- 
over. These icnnrfcrjahrc were 
important. Lehmann gathered 
material for a book. New 


Writing in Europe, published 
as a Pelican. He discovered 
important continental writers 
like Chamson and Brecht, Pas- 
ternak and Malraux. He trans- 
lated and published a “Song of 
ilte Austrians in Dachau" long 
before most people in Britain 
were even dimly aware of that 
infamous place. Unlike so many 
little magazines Neio Writing 
was never merely the work of 
a coterie. Though in many 
ways very English, it always 
had an international perspec- 
tive. 

In 193S Lehmann returned to 
England and somewhat surpris- 
ingly rejoined the Hogarth 
Press, not this time as a mere 
assistant, but as a fully fledged 
managing partner with a finan- 
cial stake in the company, and 
a commitment that it should 
publish Nezr Writing, and that 
Leonard and Virginia should not 
have a veto over the work of 
authors tried out in New Writ- 
ing whom Lehmann then wished 
to take on in book form. It is 
over the strength of this com- 
mitment. and the precise nature 
of the non-veto agreement, that 
the two accounts most sharply 
differ. 

At any rate Lehmann suc- 
ceeded in introducing the work 
of Isherwood to the Hogarth 
Press who published his Berlin 
Diary and the story of Sally 
Bowles, early contributions to 
New Writing. Isherwood had by 
this time become a close friend, 
and with Spender he became 
part of a sort of unofficial 
editorial advisory committee for 


Neio Writing. Isherwood and 
Lehmaua tried to get a contri- 
bution out of Virginia Woolf, 
but although she was pleased to 
be asked, she felt out of sym- 
pathy with their aims and 
turned them down. Later she 
made public her lack of sym- 
pathy in a fascinating lecture 
'The Leaning Tower 1 ' which was 
published in the hardback New 
Writing. Lehmann tried to 
arange a symposium of replies 
from some of the writers 
attacked but by then she was 
dead. 

Amidst his stressful editorial 
relationship with Leonard 
Woolf, it must have come as a 
godsend to Lehmann to De asked 
by his former supporter Allen 
Lane to edit a Penguin version 
of Neic Writing and to be given 
a completely free hand. The 
original idea was simply to re- 
print the best of the earlier 
material, but as the collection 
established itself as a monthly 
this notion was soon superseded 
by the urgent need to publish 
the best of the flood of new 
work that poured in from both 
well-established and unknown 
authors. Thus with roots both in 
the pre-war world and in the 
war time conflict New Writing, 
as this anthology published as 
part of Penguin's 50th birth- 
day celebrations, shows, 
acquired a peculiar blend of 
romanticism and realism. Wry 
nostalgic evocations of peace- 
time would appear alongside 
vivid depictions in prose and 
verse, of the London blitz, the 
war in the Middle East, or of 


the chronic boredom of service- 
men waiting lor something to 
happen. 

The same writer might modu- 
late from one mood to the other. 
A highly readable short-story 
writer such as J. Maclaren-Ross 
would appear in one issue 
recovering from penumonia in 
an army hospital, as in the story 
“Y-List” reprinted here, and 
in another contribution he 
recalled what it was like to 
be a 10-year-old English boy 
in Marseilles observing a 
Grand Guigno! puppet show. 
Several of the regular contribu- 
tors, Spender, Henry Green. 
William Sansom were members 
of the Auxiliary Fire Service 
and the anthology is rich in 
descriptions of the fire-raids on 
London. Henry Green’s “Mr 
Jonas" is a stunning but also 
breathtakingly beautiful piece 
of writing describing a massive 
blaze and the measures taken to 
put it out. Here as so often in 
New Writing the literary artist 
and the front-line reporter 
merge. The same might be said 
of Aiun Lewis's “Ward ‘O' 3 
(b)" which describes the 
thoughts of a young officer as 
he lies on his hospital bed after 
being wounded in the Burma 
campaign where Lewis 
eventually died. 

Everyone will have his own 
favourites among such a fine 
harvest of work. I was also glad 
to renew acquaintance with Fan- 
farlo's (G. W. Stonier’s) account 
of life inside an air-raid shelter, 
and of Graham Greene's of life 
inside a propaganda ministry 



John Lehmann, wartime editor of Penguin New Writing, as a member of the : ^ 

Home Guard 


in “Men at Work,” and with 
poems by Roy Fuller, A S. J. 
Tessimond, Henry Reed (no, 
not “ The Naming of Parts” but 
“Cbrysothemis," a monologue 
by the daughter of Aegisthus 
and Clytemnestra), Alan Ross. 
Earle Birney, E. J. Scoveil, 
Bernard Spencer. 

To be sure, the war was a 
a great era for the Little Maga- 
zine in Britain, and by contrast 
we are starved of them now. in 


spite of the survival of The 
London Magazine (New Writ- 
ing’s successor) under Alan 
Ross, Gran la energetically 
edited from Cambridge by Bill 
Buford, and the neo-Platonic 
Temenos. It would be wrong to 
leave the impression that New 
Writing stood alone at that 
time: there were dozens of 
others including Cyril Con- 
nolly's Horizon which often 
shared contributors with New 


Writing. Orwell first appeared- 
in the latter, and went on fo 
appear more often in the for«- 
mer, and with Maclaren-Ross it 
was the other way round. /- 
Somehow, though, through its 
consistently high standard an# 
its wide circle of contriw }i 
tors New Writing stood th Set 
and in restrospect still stands 
apart from its rivals. 

Anthony Curtis 


A watered down consensus 


A JOB TO LIVE 

by Shirley Williams. Penguin 

f2.95. 246 pages 

EXCEPT IN one or two of the 
final chapters, this is a diffident 
performance. Shirley Williams 
may be the president of a 
political party, but in writing 
about economics and informa- 
tion technology she appears 
able only to relay rather than 
tn questinn or to analyse the 
views of the experts she 
admires. 

The slrucfurc of the book is 
a mite suspicious. There are a 
large number of very short 
chapters suggesting the author 
has very little to say about 
rather too much. It might have 
worked better had Mrs Williams 
had more to say about less. 

Frequently, she seems to 
have done little more than 


assemble copious lists of the 
facts— -both interesting and un- 
interesting — that arc vaguely 
pertinent to her themes. It 
is almost as though, by some 
ghastly mistake. Penguin, has 
published the preliminary notes 
Mrs Williams made while read- 
ing around the subject rather 
than her mature reflections. In 
what is potentially a fascinating 
field, she manages to numb the 
intellect. There is no sense of 
intellectual excitement; no con- 
sistent line of argument to pull 
the reader along. Conventional 
wisdom — whether on artificial 
intelligence or incomes policies 
— is rarely challenged. Instead 
readers get a watered down con- 
sensus of academic opinions. 
Ideas, once paraded, arc packed 
away with such speed that one 
wonders if Mrs Williams con- 
siders them improper. 

It is hard to predict who will 
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find the book useful. The know- 
ledgable may find Mrs 
Williams's treatment of their 
subjects intolerably superficial. 
Her chapter on incomes 
policies and profit sharing, for 
example, throws no new light 
on the theories of Professors 
James Meade and Martin Weitz- 
m3n. Yet lay readers may find 
her thumbnail sketches equally 
irritating, the treatment of 
many topics may be too brief 
to be fully comprehensible. 

Mrs Williams is fascinated hy 
computers, micro-chips and 
artificial intelligence, but she 
does not write convincingly 
about them. Some of what she 
says is acutely embarrassing. 
Who needs to be told that com- 
puters must oot be allowed to 
take decisions for us (as if they 
could) because they cannot 
“ feel wonder at a spring 
flower” or that society must 
not cede power to the “ machine 
god” because in “civilisation's 
shining youth " Pythagoras 
said man is “the measure of 
all things "? And what on earth 
does Mrs Williams mean by her 
remark that "numeracy is the 
alphabet of mathematics ’*? 

The author's evident unease 
with statistics and shaky 
economics are serious handi- 
caps. The book is plastered 
with figures but they are sel- 
dom used to good effect. Often 
they create an Impression of 
spurious accuracy: for example 
by the year 2000, we are told, 
29 per cent of people will be 
working from home. Why not 
be sensible about so speculative 
a matter and call it a round 30 
per cent or, better still, say 
the proportion may be between 
a quarter and a third? Another 
frequent error is to present 
figures without an adequate 
context. What use is it to say 
that in 19S2 British Telecom 
forecast that sales of coiumuni- 
cations equipment would rise 
to II .:230m in 2000? This out-of- 
date >tatistic is not related to 
anything. 

Mrs Williams's obsession with 
Britain's current acenunt deficit 
in an artificial grouping of “ in- 
formation technology” noods 
betrays the instincts of an 
enthusiastic, but economically 
illiterate, junior trade minister 
who wants (a s^e a surplus tn 
every segment of the balance of 
payments. She denounces gov- 
ernment policies as “monetarist'* 
in word of abuse) when she 
mean'! “ neo-classical ” and she 
apparently thinks the City of 
London will grow rich on the 
dividend® from overseas invest- 
ment even though tomorrow's 
pensioner- hold the ultimate* 
claim on pension funds' assets. 
Mos; revealing of all i? her 
lament that •• the diffusion uf 
technology, despite the host 


. . . try, try, try again . . . 




Shirley Williams: Little to say about much 


efforts of government and the 
media, is- slow." Some com- 
panies, it seems, are crass 
enough to wait until the price of 
new technology fails sufficiently 
to make it economic, or to be- 
lieve that markets convey infor- 
mation more reliably than poli- 
ticians. 

Mrs Williams seems to have 
fallen an easy victim to the 
hype surrounding information 
tech no log}'. It is far from 
obvious that technical change is 
faster today than in previous 
decades. The author certainly 
makes no attempt to assess 
whether technical change has 
speeded up and if so why. She 
gives us no new reasons for 
believing the world has sud- 
denly turned a cartwheel — that 
a new epoch threatens doom 
for our political institutions 
and implies everybody will have 
to be re-educated every six 
months or so. Common sense 
suggests that information fin*! 
always been crucial to economic 
activity — in Wessex as much as 
in Silicon Valley. Suddenly to 
start regarding it as the new 
and critical “ factor of produc- 
tion " is confusing rather than 
enlightening. One can imagine 
counting a company’s workforce 
and calculating the value of its 
fixed plant but hardly asking 
“ and how much information do 
you consume these days? ” 


In spite of the flaws, Mrs 
Williams hammers home two 
good points, albeit familiar 
ones. The first is that in the 
late 20th century the keys to 
industrial success are the 
Japanese virtues of co- 
operation. consultation and con- 
census — in fact the very things 
Thatcherism has discarded. 
Secondly, much of world un- 
employment Is structural: 
workers have the wrong and/or 
out-dnted skills. Education and 
training programmes need to be 
re-va raped quicklv to equip 
people, especially the unem- 
ployed. with the appropriate 
new skills. 

These are valid points. But 
Keynes, it should be recalled, 
was rebuked for exhausting us 
with his General Theory of 
Employment. Interest and 
Money, when its essential point 
—that classical economics 
ignores the stickiness of wages 
—could have been made in a 
short letter to the Times. Mrs 
Williams's book, of course, 
hears no comparison with 
Keynes’s theoretical master- 
piece. So the same question 
needs to be asked of her with 
even greater force: would not 
a letter, even a Jong one. to the 
Editor of the Guardian have 
sufficed? 

Michael Prowse 


KEYNESIANISM v . MONE- 
TARISM AND OTHER ESSAYS 
IN FINANCIAL HISTORY 
By Charles P. Kindleberger. 
Allen and Unwin £20.00 328 
pages. 

THE FORD Professor of Econo- 
mics Emeritus at the Massa- 
chussets Institute of Technology 
reprints here a number of lec- 
tures and articles written in the 
past 15 years mainly on the fin- 
ancial history of Britain, France 
and the U.S. in the 18th. 19th 
and 20th centuries. 

Professor Kindleberger writes 
as an economic historian rather 
than an ecomomist. He displays 
for us a fascinating panorama 
of trial and error in economic 
policy over three centuries, and 
—in the American fashion — a 
formidable erudition. His 
natural inclination, however, is 
to describe rather than to ex- 
plain. and his volume does not 
purport to offer a continuous or 
systematic argument. 

Linking together many his- 
torical scenarios (and fortifying 
the title Keynesianism vs. 
Monetarism) is the author's 
basic theme that most of us are 
born either expansionists 0 r 
deflationists, and that current 
controversies have been 
repeatedly rehearsed in the 
past, at least since 1700. He is 
perhaps a little uncertain 
whether he regards Keynesian- 
ism and Monetarism as doctrines 
or policies. When he brings 
himself to define them, be does 
so thus: Keynesianism as the 
“view that left to itself the 
economy may not fully employ 
the resources available, and that 
expansionary Government 
action may be necessary to 
achieve full employment and 
growth;" and Monetarism that 
“ the principal economic task of 
Government is to regulate the 
money supply, and in particular 
set limits to it." 

Professor Kindleberger him- 
self takes refuge in Ihe comfort- 
ing belief that both sides are 
half-right and half-wrong, and 
! suggests that the aim of 
economic policy should be: 

To expand bank lending and 
the money supply in depres- 
sion with low rates of interest, 
to raise rates when full 
employment is approached or 
the balance of payments is 
adverse . . . and to restrict 
money rigorously in periods 
ot excited speculation until 
the virtually inevitable crisis, 
when the lender of last resort 
should make it available to 
sound borrowers. 

I have never come across any 
professed Keynesian who would 
seriously disagree with that. 

Tn describing the British 
“ Currency School ” and “ Bank- 
ing School " of the early I9th 


century as Monetarist and 
Keynesian respectively, Profes- 
sor Kindleberger perhaps 
stretches the facts a little far. 
But he is wholly convincing m 
showing how the controversy 
which preceded the “return to 
gold” in 1819 — and the dam- 
aging consequences — markedly 
resembled those of 1925. He is 
likewise right in pointing out 
that (until Keynes's “ Economic 
Consequences of Mr Churchill ”) 
there was less intelligent argu- 
ment in the 1920s about the 
rate at which the £ should be 
stabilised than before 1S19. and 
also that there was a remark- 
able disregard in the 1920s of 
the lesson of 1819. 

It is only odd that Prof Kind- 
leberger does not mention the 
classic debate between John 
Locke and William Lowndes, 
the Secretary' of the Treasury, 
which lay behind Newton's 
fixing of the gold price in 1717 
and which so closely parallels 
the controversy of 1925. It 
would have even further 
strengthened his basic theme. 

Detailed and intriguing 
studies are also included in this 
volume of the causes of the 
German Hyperinflation of 1922- 
1923 and the Great Crash of 
1929. The author . asks the 
strangely neglected question 
why the German economy did 
so badly after 1918 and so well 
after 1945. But I am not sure 
that he answers it. On this as 
well as 1929, it is at least in- 
structive to learn that the 
experts are still sharply 
divided on just what happened 
and why (quot homines, tot sen- 
tertiae). I cannot myself be- 
lieve that a chance remark by 
Philip Snowden in 1929. even 
mistranslated into French, had 
world-shattering consequences. 
But the decision of the French 
CfOvernment in 1928 to hoard 
gold does appear to have been 
one cause of the craeh. 

In a vast canvas, the author 
seems to me to go only very 
rarely astray: as for instance 
when he Rays, sweep ingly that 
in post-1945 Britain expan- 
sionist policies "produced in- 
flation rather than growth." 
Actually in the 25 years after 
1945 there wrere only two years 
in which real GDP per head 
did not grow, and industrial pro- 
duction in the whole period 
grew faster than at any time 
since 1800 except for 1932-1937. 
Other countries' output may 
have grown even faster, but to 
get the perspective right, both 
facts nepd to be recorded. It is 
also curious that in one passage 
Professor Kindleberger 

describes as "somewhat chaotic 
and unconvincing" the argu- 
ments of McKenna aod Keynes 
against adopting the old gold 
parity in 1925. since in other 


passages he seems to agree with 
them. 

On his last page Professor 
Kindleberger remarks that 
“Milton Friedman believes In 
government by rules, not hy 
men": and then in contrast 
quotes Sir Robert Peel whtf 
wrote on the Bank Charter Act 
of 1844: 

My confidence is unshak&i 
that' we have taken all the 
precautions which legislation 
can prudently take . - . and if 
it be necessary to assume a 
grave responsibility, T dare 
say Men will he found will- 
ing to assume it. 

They were. Professor Kindle- 
berger evidently prefers Peel. 
And so he finishes up — just 
— on tiie side of mankind, if 
not of Hie angels. 

Douglas Jay 



CRIME 


THE DISPOSAL OF THE 
LIVING 

by Robert Barnard. 

Collins £7.50 183 pages 

OUR FATHERS’ LIES 
by Andrew Taylor. Gollanee' 
£8.95 200 pages 

AS A DEVOUT (but not 
blinkered) Agathian, Robert 
Barnard is naturally attracted 
to the traditional mystery, 
forms; and here in The Disposal 
of the Living he essays the 
most hallowed of all: the good 
old English village murder. 

Barnard's Hexton-upon-Waift,. 
is not many miles, spiritually^ 
from St Mary Mead; and its' 
concerns are much the same:- 
the annual fete, the naming, 
of a new vicar, family secrets. 
The author gives some of these 
features a new twist (the soppy 
young lovers are a wonderful 
invention). 

William Don gal has been 
featured in two previous, much- 
praised novels by Andrew Tay- 
lor. In his third, he is less 
prominent than his once amt- 
future girl friend Celia and his. 
father, who is the most active 
of all in the unravelling of a." 
complex, but not unconvincing 
tangle. 

WiUiam Weaver 


£ 7.95 OUT NOW 

A superb pictorial record of the Wembley 
and Philadelphia concerts with 450 
colour photographs by 20 of rock’s top 
photographers 

Introduced by Bob Geldof 
Text by Peter Hillmore 

The only authorised book with all profits 
to the Band Aid Trust 

THIS BOOK SAVES LIVES 


Available new tmmMH Smrtti. all Rood booksellers, and music shops, or in case of difficulty 
dire:: iron ttcSutenick & Jackson iMrubouse Jolla nccSeivices. FO Bn 5i.tiniehcnpUin, 
W Su.sn BN17 7BU. 

ptejsc send ne Copy V; of Lhe 4 id: The fastest Shaw o.i tJrtfi. I enclose mv 

ebenur jwlai Older mode out lo Sidgwick & Jackson (or £ (£9.70 per copy inclusive 

cfp;:'.3cejnd pocking) 


Published by SIDGWICK & JACKSON. I Tavistock Chambers, Bloomsbury Way, London WClA 
Available in tiic music trade through Music Sales Ltd. 


Fiction 


UNEXPLAINED LAUGHTER 
hy Aliev Thomas Ellis. 
Duckworth. £S.9S. 155 pnges. 
GENTLEMEN IN' ENGLAND 
by A. X. Wilson. 

Haini<h Hu mi lion. £9.95. 

011 pages. 

THE GARISH DAY 
by Eacho! Billington. 

Hamish Hamilton. £9.95. 

287 page.-. 

FLOATING DOWN TO 
CAMELOT 

by David Benedieius. 
Macdonald. £3.95. 256 page?. 

KARIN 

by Margaret a Bergman. 
Duckworth. £9.95. 253 pages. 


ALICE THOMAS ELLIS'S 
latest novel — really a novella 
— if - an imusu.nl ghost story, 
but. although full of amusing 
things, never quite makes up 
its. mind as to what it wants to 
do. Lydia goes to her Welsh 
cottage to get over an unhappy 
InvR affair. Her friend Betty 
mine- with her to look after 
her i with a vengeance); she 


Stories told in counterpoint 


would have liked to be alone. 
The intrusions of Betty into 
Lydia's state of mind are 
pathetic, awful (the trouble is 
that they have that kind of 
shrewdness which is un- 
welcome from people lo whom 
one thinks one is naturally 
-superior) and beautifully 
observed. Bui Lydia is also 
involved in another, ghostly 
story; the reader gets most of 
this, which is supernatural in 
italics. It does not come oil at 
all. 

True, the two stone*-: — Lydia’s 
state and the state of the dead 
Welsh people — do have a rela- 
tionship. and it is evident that 
the author wants lo counter- 
point them. Unfortunately, 
although the reason is hard to 
put one’s finger on. this simpiy 
does not work. We have a light 
comedy of manners aide by side 


with something much more 
serious. But. as with everything 
from this writer. Unexplained 
Laughter is a worthy effort. 

A N. Wilson’s new novel. 
Gentlemen in England set — not 
unpredictably — in well-to-do 
England towards the end of die 
last century — is an impeccable 
essay in nostalgia. It Is about a 
certain kind of Victorianism. 
and deals with various Victorian 
types, and most of all with 
versions of Victorian 
Christianity and resistance to 
Christianity. 

The people depicted are 
mostly in trouble, although 
their trouble is mitigated (it 
seems to me) by the fact that 
this was a solid age such as we 
have not known. One aspect 

or the hook left me less happy: 
the author's all too evident 
Chcster-BelJoc point of view 
stifles his inventiveness; one 


understands why he is known to 
some as a young fogey. 

The Chester-Belloc point of 
view, with all its virtues and 
failings, belongs to the people 
in the novel. The essence of it, 
and the essence of enjoying and 
appreciating it, is that it will 
never come again. It has goue. 
One docs not wish to accuse an 
author of being a snob. But it 
is very clear that Wilson fails 
entirely to see what the threats 
to Victorianism — and to the 
well-to-do sort he depicts here, 
with knowledge, love and read- 
ability — were built into its very 
solidity- which sometimes func- 
tioned as complacency. There 
is also fsbades of Chester- 
Belloc!) a discussion of Jesus 
Christ as Jew which left me 
uneasy: if this kind of thing is 
to be brought in then i- should 
be properly worked out, and 
here it is hot 


Rachel Biliington's The 
Garish Day is the efficiently but 
never excitingly told story of 
Harry, who is born in India 
to a diplomat and his timid 
wife. Baptised secretly as a 
Catholic by his mother, he 
grows up as a conventional boy. 
He enters the foreign service. 
But he cannot share his father's 
values, and seeks different ones. 
As well a*> being a bifriung.*:- 
romon this is also a contri- 
bution to the English Catholic 
Novel. As .such it is stolid but 
not truly substantial. 

David Benedicts' Floating 
Down to Camclot is an Oxford 
man's excursion into black 
comedy, which takes place in 
Cambridge. A book that has as 
nne of its epigraphs “ in the 
beginning was the word '* ought 
to be good. But this is not. and 
the author ought to have remem- 


bered just that: you caiuwt- 
write novels with ideas, and 
especially not with rank silly 
ones. This is supposed to be 
about free will and determinism. 
Everyone is allowed one Awful-. 
Mistake and I hope that this will, 
be David Benedictus's last one.- 
Margareta Bergman is the- 
sis ter of Ingmar Bergman and. 
Korin (written in English)- 
offers an account (in part) o£ 
their parents. We are already 
used to them, or so we thought, 
from Fanny and Alexander*, 
This novel is said lo give;*. 

radical corrective." . I cannot 
comment on that: there iMT-, 
many realities. But it is a veff# , 
interesting confessional navel*-” 
often very painful. The English • 
is sometimes a bit uncertain: 
(when did people stop saying- a- 
" lusty wench "?}, but never loo 
obtrusively so. I think it will. 

, f^ad with great interest Owe. 
of the Swedish magazines dnn- 
mented that it was not hard to* 
unagrac the main pari bein'*, 
played hy Liv Ullmann. But npt 
directed, this time, by loppy r- 
Bergman; or so I assume. ! 

Martin Seymour-Smitnr - 
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Venice Film Festival 
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WITH EUGENE Ionesco on the 
i jury, everyone has been won- 
dering what might happen at 
the 42nd Venice Film Festival. 
Would bald prima donnas, or 
their movie equivalent, erupt 
into view on the Grand Canal* 
Would there be a tendency for 
. truculent film directors to turn 
into rhinoceroses? 

This critic, who was once rash 
j or venturesome enough to stage 
: Ionesco’s The future is in fags 
: at university (starring Salman 
.. Kush die covered in wnite flour . 
•: atop a stepiadder as Grandpa) 
S#has always gone to film test* 
Rivals in the belief that they are 
- , the last bastion of absurdism 
in. ; a too sane world. Votive 
especially is wonderfully hn- 
. predictable. One year there is 
" too much bureaucracy, the next 
• too little. In 1984 there was a 
; gaily coloured minaret outside 
!•_. tile Palazzo Del Cinema; in 
f ■ 1985 there is a lush Mozartian ' 
{■• garden with portable- shrubs' 1 
and trees. Last year the festi- 
val declined to find me an 
: . hotel. This year, for reasons 
far . too ' lonesco-ish to explain, 
f. i I find I am in two ... 

The early films have likewise 
‘ * varied between the beatific and 
.'‘ the. bizarre. Unfazed by no- 
‘•j shows from Kurosawa (Aon), 
FeUini (Fred and Ginger) anri 

- our- own Peter Greenaway {Zed 
and Two Noughts), festival 
director Gian Luigi Bondi has 

- Scanned world cmorna for a dis- 
.. iffiftgu i shed line-up including 

nKOlimowki. John Huston, Rid- 
ley. Scott, K obayashi, Varda, 
Tanner and Pialat 

But already there have been 
suggestions that this year’s 
Golden Lion should be com- 
muted to a Golden Cuckoo. 
Serious early contenders ; 
ore Alain Tanner’s No Man’s 
Land and Fernando Solanas’s 
Tangoes. 

In the first the once paean i 
director of The Salamanda • 
and .Jonas conceives a rural- 
anarchic ■ merry-go-wrong ] 
about life's outsiders, fash- : 
iohe'd on the lines of i 
#iicourile& oj the Moon (last j 
year’s favourite at Venice), i 
Destinies dovetail on the i 
French-Swiss border as two dis- ] 
placed girls and two petty i 



At home, over the odds 


• Argentinian exiles in Paris — a scene from Fernanda Solanas’s film “Tangoes” 

Last bastion of absurdism 


criminal men love, smuggle, plot 
debate and endlessly t*Ur while 
low-flying political messages 
about Identity and- alienation 
zoom overhead. 

Tangoes by - Argentina’s 
Fernando Solanas also shows a 
frolicsome demeanour while de- 
livering its ten-ton message, 
strewing songs, dances and 
comic turns through its tale of 
Argentinian exiles trying to 
make ends meet — and dreams 
and hopes likewise — in Paris. 
They try to stage a Tanghedin 
(a tango ballet) but are inter- 
rupted by ghosts, familial and 
historical. And Solonas, alas, is 
constantly interrupted in his 
attempt to cross-breed styles — 
opera, ballet, slapstick, Tableau 
meant — by the need to de- 
liver portentous political 
morals. 


In compensation, if mostly 
out of competition, the big guns 
have been firing away every 
midnight in the S&la Grande. 
America has sent Back to the 
Future, Mad Max Beyond 
Thunderdome, Cocoon and 
other Hollywood howitaers. And 
Ridley Scott’s Legend, which is 
in competition, strewed a few 
folkloric grace-notes, of which 
more when it opens shortly in 
London. 

The festival’s pleasantest 
surprises have been Agnes 
Varda’s Sans Tort Ni Loi, 
Daniel Heifer’s Per Rekord and 
Eric de Knyper’s A Strange 
Love Affair. Varda’s heroine is 
a runaway girl (Sandrine Bon- 
aaire) hitting the country 
roads in deep mid-winter and 
living from one casual col- 
lision to another — a long car 


hitch with a lady tree surgeon 
(Macha Meril), a squat in a 
chateau, an attempted rape or 
several — until her death in 
a ditch. This last is a great 
French tradition: cf Victor 
Hugo: ** la dans ce fosse 
cessons de vivre.” But the Aim 
fends off formulary fits of 
romantic gloom and gives us a 
perky progress through notions 
of freedom, embodied in Mile 
Bonnaire’s bruised but beauti- 
ful charisma. 

Per Rekord is a tfaring sci-fi 
fable from Germany about a 
young man seeking to break 
the world TV-watching record' 
and finding that by the finish 
his brain has turned into a 
television receiver - itself. 
(Surely some message here for 
aching-eyed festival viewers?). 

Even better is Eric de 


Kuvper’s film , from the mourn- 
ful Dutch wit who gave us 
Naughty Boys at Venice two 
years ago (a sort of Gothic 
Expressionist Salad Days). A 
Strange Love Affair advances 
over a few longueurs to pre- 
sent a homosexual romance in 
black-and-white and cherish- 
ably off-kilter English dialogue, 
haunted by bits of old movies 
(Now Voyager, Johnny Guitar) 
and a rich line in camp incon- 
gruity. Who could resist the 
idyll in a beach chalet, with 
lush romantic dialogue counter- 
pointed by a painted backdrop 
of motionless yachts and 
frozen bathers? The real and 
surreal exhilaratingly mix it. 

As they always do at Venice. 
Keep watching this space. 

Nigel Andrews I 


i NEXT WEEK the peace of the 
! Close of Salisbury Cathedral, 
the most perfectly Barchesier- 
like ecclesiastical backwater in 
England, will be invaded by 
that secular and hard-nosed 
tribe, antique dealers. They 
will be roaring up in their 
station-wagons to buy up tbe 
contents of Myles Place, tbe 
home of the late Sir Arthur 
Bryant. which Christie’s South 
Kensington is selling on tbe 
premises. 

House sales hold a peculiar 
place in the annual round of 
the salerooms — they are the 
devil to organise but they can 
produce astonishingly high 
prices. Historically every sale 
was a house sale, with the 
auctioneer selling up the con- 
tents on the spot. Then along 
came James Christie in 1766 to 
organise auctions in his own 
rooms. 

i After the Second World War 
house sales went out of fashion 
until Sotheby's caught the 
imagination with the Mentmore 
Towers auction for Lord Rose- 
bery in 1977: its total of £6.4m 
has yet to be topped although 
Christie's almost managed it 
last year when the Guinness 
family sold up its English home 
in Elveden in Suffolk, adding 
£5. 7m to the Iveagb fortunes. 
This year has been quiet — 
Myles Place is only Christie’s 
second in 1985 while Sotheby’s 
has managed just three. 

But in November it has a big 
one — it is disposing of the 
contents of Littlecote House in 
Wiltshire which Peter de 
Savary owned for a f«w weeks. 
He bought it earlier this year, 
is now selling, and hopes to 
make £4m from the contents, 
which include the best group of 
Cromwellian armour In private 
bands. There is a chance that 
tbe Armories at the Tower of 
London, supported by the 
National Heritage Fund, will 
step in and acquire the armour 
before the sale, bnt even so 
there are enough pictures, and 
an unrivalled collection of oak 
furniture, remaining to make 


Littlecote a major event. 

The right house sale can 
scatter all the preconceived 
estimates of both auctioneers 
and the trade on the value of 
antiques. It is to be expected 
that, at the cheapest end. among 
the garden tools and the bed 
linen, prices should be irra- 
tional as local people compete 
to acquire a memento of the 
“Big House." What is less 
easy to explain is the exorbi- 
tant prices paid for routine 
items, of silver or furniture. 

For example, silver candle- 
sticks, dated 1800, appear at 
any silver sale and Christie’s 
was confident that its estimate 
of around £450 for a set of four 
at the Elveden sale was on 
target: it sold for £950. Another 
unexciting Jot — 24 silver coas- 
ters of around 1920, also 
doubled their estimate at £950. 
It was the same throughout this 
auction — a pair of large 
Japanese lacquer cabinets, esti- 
mated at around £20,000, sold 
for £80,000; a portrait by Hicks 
of an Edwardian Countess of 
Ivcagh found a buyer at 
£132,000 while its estimate was 
about £40,000. 

Such prices are more remark- 
able than a second-hand lawn- 
mower selling for £385 at 
Sotheby’s Si ss mg hurst Court 
sale in July, or a 19th century 
mahogany clothes chest making 
£440 in the same auction. But 
one of the excitements of a 
house sale is the .bunflght at 
the end of a long and tiring day 
when the auctioneer lowers the 
starting price on a lot to 50p. 

Why does the trade pay over 
the odds at a house sale? One 
factor must be the effort in- 
volved in journeying down to 
the Weir in Herefordshire or 
Belton House, Lincolnshire: 
they want to acquire something 
to make the trip seem worth- 
while. There is also the pro- 
venance— the contents of a 
house sale have usually been- 
in place for many years, and 
if the owner, too, has a suitably 
impressive pedigree the furni- 
ture or silver acquires an 


immediate premium. There is 
also the advantage ol seeing the 
items at the preview in 
domestic interiors: tiieir quali- 
ties can be better appreciated 
than in the maelstrom of an 
auction house. And there is 
the competitive element as 
dealers bid against enthusiastic 
locals. 

Tne auction houses are selec- 
tive about holding sales on the 
premises, it must oe Uie rignt 
pari of the country—' Yorkshire 
and Dorset are usually respon- 
sive, the Midlands less so; tne 
house, ideally, should be granu. 
or unusual, and be owned uy 
a respected and enirenched 
local lornuy; there must be a 
good specialist collection — 
ae<aicrs in Japanese works of 
art will not travel down xrom 
London, or abroad, if mere are 
just a couple of Iman dishes on 
offer. 

The Bry ant sale fulfils all tbe 
criteria. The house is perfect 
and Sir Arthur was a famous 
historian. The contents arc not 
so outstanding that they would 
set Christie's King Street sale- 
room alight, but they are well 
worth venturing down to Salis- 
bury to monitor. The books 
arc interesting, ranging from a 
rare run of Victorian copies of 
the Illustrated London News 
(top estimate £5,000) to two 
tea-chests full of books (top 
estimate £200). 

There is some good honest 
18th century furniture, and a 
series of 17th and lSth century 
family portraits which Sir 
Arthur bought at the house 
sale of his relatives, the 
Shakeriey family, who sold up 
Somerford Park in Cheshire in 
1925. He bought well: a family 
group by Sir Godfrey Kneller. 
which went for 36 guineas la 
1925, carries a top estimate of 
£10,000, while another, which 
cost Sir Arthur a modest 
guinea, has a £600 price tag. 
Perhaps that example is incen- 
tive enough to bring the hordes 
to Salisbury's Close, 

Antony Thorncroft 


Theatre 
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Fringe thoughts and 
Scottish heartbreak 


M . 


• Festival ' Theatre USA, of 
Southern California, a group of 
theatre students under - the 
direction of John Blenkinehip, 
has : visited the Edinburgh 
Ffrtpge for many years and X 
eventually tracked them down 
af-the Cltzny Church Centre in 
Borningside for a midnight 
performance of William Finn’s 
Airch of the Falsettos, a bril- 
\Turt and original operetta for 
fjlfe, voices and small orchestra 
here receiving an overdue 
British premiere. 

The central character, Mar- 
vin, has a wife, a child, a 
psychiatrist and a male lover. 
Marvin has problems. His son 
sings “ My father’s * homo * 
and embarks upon unhappy 
adolescence. The shrink falls 
in _love with Marvin's wife. 
Marvfn and his lover fall out 
and the lover packs his suitcase. 
The show is through-composed, 
gpjart and '• witty, . and very 
fanny, with 20 Intriguing songs, 
sonic of them reminiscent of 
mlddie period Sondheim. 

- Tlie score, was superbly played 
otr piano by Timothy Steele, and 
Steve Josepbson's production 
Was brave and spirited- There 
afe three more performances, 
on Friday and Saturday, of a 
jsbow more than worth catching. 
V Although fringe ' attendances 
been good, some groups, 
such as the- American students. 


have been badly hit by the con- 
centration of media attention 
on the Assembly Rooms and the 
reanimated Traverse. I have 
mixed feelings about this. Both 
of those major venues have 
hosted good productions. But 
the Edinburgh fringe will only 
remain valuable if groups of 
students and offbeat, unpubli- 
cised companies continue to 
support it And many of them 
face crippling costs and rising 
rents. The Fringe administra- 
tor, Michael Dale, has warned 
that tbe diversity of the Fringe 
is under serious threat 
Meanwhile, the Traverse 
under its new director, Jenny 
Killick, has enjoyed critical and 
popular acclaim and its future 
seems a little more assured. 
Peter Arnett's White Rose was 
a touching and powerful play 
about the Russian pilot Lily 
Litvak (Kate Duchene) as the 
Red Army presses on to Rostov 
in 1942. Lily competes and 
triumphs in a man’s world 
while her friend on the ground, 
the engineer Ina Pasportnikova, 
is covered in oil axxd not glory. 
Ina is depended upon, loved 
and thensleft. As Ina, Tilda 
Swiston gives one of this festi- 
val’s truly outstanding perform- 
ances. The play is beautifully 
written and ingeniously and 
sensitively directed by Stephen 
Unwin. 


Bill Paterson has arrived late 
this year but his lunchtime 
divertissement In the Assembly 
Rooms is a quirkily enjoyable 
oddity. A Day Down A Gold 
Mine is an anti-capitalist revue 
devised by the sculptor George 
Wyllie, featuring several of his 
rusty metal moving sculptures 
and a magnificent triptych of 
brutalised copies of the Finan- 
cial Times. In song and in 
anecdote. Paterson tells us 
where Galileo and Paracelsis 
went wrong and how the little- 
known Greek god Trestacles 
(“ the god who always went one 
better”) tricked idolaters into 
going on package holidays. 
Slight but pleasant 
After lunch in the Assembly 
Rooms you should also catch 
Phelim McDermott’s remark- 
able solo performance in Cup- 
board Man, adapted from an fen 
McEwan short story. Music by 
Ligetti and Glass contributes to 
the Gallic, Robert WUson-ish, 
Mode of McDermott’s confes- 
sional tale of an only child, sad 
and violent, who wants to 
return to the womb and his 
cupboard. McEwan's grisly 
story is made curiously more 
palatable by Julia Bardsley’s 
impressive direction. 

Finally, the admirably wacky 
and Inventive Glaswegian play- 
wright, Marcella Evaristi, has 
a new two-hander at the 
Traverse In which, paired with 
Elaine Collins, she descends 
from' outer space in a shiny 
pink leotard to try to piece 
together a missing Hollywood 
movie. Terrestrial z Extras, 
like Craig Raise’s Martian 
Poems, re-invents and cele- 
brates the obvious in daily 
contemporary life by looking 
at it through sharp and alien 
eyes. 


AS THE Fringe and the Festival 
pack their bags in Edinburgh, 
so a new season dawns at the 
Glasgow Citizens with a magis- 
terial revival by Philip Prows e 
of Shaw’s Heartbreak House. 
Although the Citizens did a 
highly imaginative Pygmalion 
some years hack, tins is the 
Shaw play best suited to the Gor- 
bals style of apocalypse in the 
gardens and salons of the West. 

The nautical and scientific 
Instruments, emblems and scenic 
effects are dispensed with in^a t 
design that, even by Frowse’s' 
standards, is achingly beauti- 
ful and spectacular: a forest 
oi suspended red and green 
discs, creating the effect of an 
inverted poppy field, shivers 
and sways above Captain 
Shotover's Sussex fastness and 
the guests — one of wham de- 
clares they might all be in a 
dream— are invaded throughout 
the action by a quartet of sqr 
diets in full battledress running, 
m arc h i n g and finally staggering 
in a diagonal bisection of the 
stage. 

That is about as specific a 
reference to the Great War that 
we have and the production 
delivers the great resonant text 
more or less complete, pounc- 
ing rightly on, the Chekhovian 
mood of listless anxiety armin g 
a representative group of 
English social and material 
aspirants. Whereas the Shot- 
over of Colin Blakely or Rex 
Harrison takes centre stage as 
the dominating old mystical 
sea dog, Robert David Mac- 
Donald, tousle-haired and dys- 
peptic in garden wellies, offers 
Eliie Dunn (Yolande Vasquez) 
wise saws and comfort as 
though they were a box of 
chocolate biscuits. 

1 have no great objection to 
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George Wyllie (left) and Bill Paterson 
digging in Edinburgh 


Video 


this. The approach cuts the 
play's pretentious sonority 
down to size and leaves plenty 
of room for all the other points 
of view to emerge with full 
force. Thus Giles Havergal’s 
willowy and originally wimpish 
Martini Dunn (sensible woollen 
dressing gown in the last act 
instead of tbe usual florid silk 
affair) is a very good foil to 
Patrick Hazmaway’s bullish, 
sweating Boss Mangan, a blood 
relation of this same actor’s 
Pieipont Mauler. 

Rupert Everett returns to the 
company to give a definitive 
Randall Utlerwood, cigarette 
holder clenched firmly between 
those upper-class jaws, a lan- 
guid Foreign Office toff with a 
crush on his sister-in-law whose 
hopes evaporate In his explosive 
sobbing fit 

Robert Gwilym's Hector 


Radio 


Hushabye similarly works out- 
wards to the temperamental 
extremes of the role, laying 
about himself hilariously in the 
first act tantrum and contem- 
plating the night calm before 
the storm cross-legged in Arab 
dress, heaving on a hookah. 
Jane Bertish and Jill Spurrier 
are admirable as the Shotover 
sisters, Keith Casburn a bald 
Welsh burglar. 

Gerry Jenkinson’s lighting is 
of its usual exquisite calibre, 
finding coolly inflected grades 
of rose and magenta in the 
poppy field through which eight 
lace-curtained windows are 
descried to further bury the 
usual ponderous literalness 
with which British productions 
interpret Shaw’s ship of fools 
heading for the rocks. 

Michael Coveney 


All you ever wanted to know Encounters of the amorous kind 


ONE NEVER knows what to 
ettpecl next in the ever-expand- 
ing field, of non-fiction video. 
With, teach-y ourself cassettes 
; you can already learn almost 
avqry skill .from typing to 
taikwondo. and this month we 
v - have two contrasting tapes on 
" nihe pleasures and hazards of sex. 
MP. in What Do You Say To A 
■ Naked Lady? America’s Candid 
Camera supremo Allen Funt 
tfims innocent victims having 
close encounters with nude 
: ladies (and/or. gentlemen). The 
" victims are confronted in every- 
day situations — walking through 
-■ a ' ho tel. shopping or sitting in 
a-‘" waiting room — with these 
smcliless apparitions, and as 
. vhth all the best Candid Camera 
moments, farce rubs shoulders 

- \0ith devastating social obser- 
. . weion. 

- -A lady averts her eyes with 
desperate nonchalance from a 
jt&hed -male model while she 
tfsits m a- photographers 

. aifndio. An office temp is startled 
<Mtcn a nude, statue comes to 
TUo. ■ A series of men are 
rendered speechless by the 
aeries of visions emerging from 
hotel lift. Fun for the whole 
family (except Aunt Edna) and 
; guaranteed to break the *ce at 
parties. 

’To' shew that video can also 
sex- seriously and scan ils 
\d»ft£r side, we have Strong 
. TOW*. Safe Kid* (CIO, a 

meoxeats and. young children 
. on bow to -defer sex molesters. 

. • 1*3* hard » see hpw .a difficult . 


subject could be better handled. 
The strengths of this 40-minute 
video are its unembarrassed 
tone and its shrewd enlistment 
of Henry Winkler (alias the 
Fonz) to wag a streetwise, older 
brother finger at the viewing 
kids. There are no ghastly 
attempts to enact encounters 
with sinister gents in raincoats 
or strangers offering sweets. All 
is in tbe words and the lucid, 
easy presentation. 

Sex . can also be the stuff of 
comic misunderstanding, as in 
Romantic Comedy. (Warners).- 
Dudley Moore and Mary Steeo- 
burgen play the newly twinned 
playwriting partners who drift 
into romance shortly , after he 
takes his trousers down at their 
first meeting, thinking she is 
his new masseuse. The hilarity 
creaks at tunes — it’s toned on 
a Broadway play by Bernard 
(Same Time Next Year) Slade 
— - bat Moore props up fee 
laughs whenever they totter 
With hw vector blend of 
suavity and panic. ' 

Pick of the new non-cinema- 
released films which have hit 
the. video shops are Smorgas- 
bord (CBS/Fox), - Cloak, and 
Dagger (Precision), and Mike’s 
Murder (Warners). The first 
is a Jerry Lewis eiwi raised to 
memorability by three up- 
roariour sppseilees: a psychia- 
trist's sUper,j5hor, ; a guru under- 
going "pftitfless.^. surgery and 


voice like chalk on blackboard, 
while Lewis’s face goes into its 
classic wincing cycle; “ We have 
Mayonnaise, Hollandalse, Thou- 
sand Island, Hawaiian Island, 
9-Mile Island. ...” . 

Cloak and Dagger is a natty 
thriller for youngsters in which 
Henry Thomas (of ET) becomes 
ensnared in a murder plot, the 
key to which lies at the heart 
of a stolen video-game tape. 
Dashingly directed by Richard 
(Psycho 2) Franklin. And 
Mike s Murder, directed by 
James Bridges (of Perfect), 
gives a meaty part to Debra 
Winger as the girl friend of a 
done-in drug dealer who is 
increasingly fearful she might 
get done in herself. 

There are also the notable 
big-screen films that have 
stepped into video this summer. 
Cecil B. DeMille's Samson and 
Delilah (GIC) is my second 
favourite among all Biblical 
epics (after The Ten Command- 
ments), owing to Hedy Lamarr’s 
elinky scissor-wielder, a woman 
no man would refuse a short 
back and sides from, and Victor 
Mature’s accomplished destruc- 
tion of the Temple of Dagon. 

And Martin Scorsese’s blood- 
on-the-ropes . boxing yarn 
Raging Bull (Warners), snorts 
into video in brilliant black- 
and-white with a siding per- 
formance from Robert De Niro, 
rising from 150 pounds to 250. 
Best video of the month. 


Nigel Andrews 


THE OXFORD Companion 
(Drabble edition) tells me that 
Diderot’s Jacques le fataliste, 
which. I have not read, was in- 
fluenced by Sterne. Radio 3 
gave two hours of it on Sunday, 
and it did vague iy recall Tris- 
tram Shandy — though I have 
to believe that Diderot's origi- 
nal was wittier than Michael 
Henry’s adaptation. This was 
amusing all right, and Jacques 
was nicely played in a North- 
country voice by Christopher 
Fairbank; but it seemed a bit 
short of philosophy. 

Jacques is the valet (given 
the non-U pronunciation to 
rhyme with ballet) of an anony- 
mous Master (John Rowe), 

, having been wounded at Fon- 
teaay and left the army. As 
they ride about France, : their 
adventures are interspersed 
with Jacques' accounts of his 
amorous encounters. He be-, 
lieves that “ everything is writ- 
ten in tbe stars,” that life is 
“like a great scroll feat is un- 
rolled little by little." If he 
believes feat he should not say 
things like: ” If it had not been 
for that bullet, I would never 
have fallen in love.” for the 
stars must have had his loves 
on their scroll anyway. Now 
and then tbe .voice of Diderot 
him self (Norway Rodway) in- 
terposefr wfth .aome deliberately 
Inconclusive commentary. The 
reader's, or Hsteier's, own con- 
clusions most be that morality 
rs weighted in favour of the 
Jess-worldly elements of society. 


John Theocharis directed. 

At about the same time, be- 
tween Lord Jim and Kidnapped, 
Radio 4 gave a genial vignette 
of Sir Arthur Sullivan called 
We Select an Englishman — 
fee proud reply at fee Leeds 
Festival when they chose him 
as their conductor while Bir- 
mingham chose Richter. Sulli- 
van really wanted to write 
music more important than fee 
Savoy operas, in which he 
reckoned he was the servant of 
Gilbert’s lyrics. We can see now 
that he was nothing of the kind; 
Gilbert’s tumty-tumty rhythms 
are marvellously overcome, as 
m, for example; “ Tbe sun 
whose rays.” 

Arthur Jacobs’s narrative, 
partly written in the persona of 
the critic Herman Klein, an 
intimate of Sir Arthur, has some 
intimate things to telL Sulti-_ 
van's long-standing mistress, 
glamorous American divorcee 
and amateur singer, entranced 
the Prince of Wales wife her 
singing of “The Lost Chord”. 
Sullivan called her L.W.” for 
Little Woman. His letters and 
diaries suggest someone more 
tedious than feat, and indeed 
he was happily frivolus, a com- 
pulsive gambler, a bit of a 
dandy. Without him we should 
not have had the Savoy Theatre 
or fee Palace Theatre, built to 
house his grand opera Ivanhoe, 
which. It did for 160 perform- 
ances and then went bust. 

The 500th anniversary of fee 
battle of Bosworth brought up 
a fine Richard III for the Mon- 


day Play. Ian Holm, sinister 
and humorous, recalled his 
Richard for the RSC’s Wars of 
the Roses; Barbara Jefford was 
a fine Queen Margaret and 
Melinda Walker a moving Anne; 
splendid Buckingham by Tom 
Wilkinson, good Clarence by 
Philip Voss, Jane Morgan 
directed. 

I have a liking for Radio 4’s 
30-minute morning plays. 
Michael Ardittl’s The ' Morning 
Room covered half an hour in 
the lives of two aging siblings 
fresh from their mother’s 
funeral. Sarah (Anna Massey), 
forswearing her own pleasures, 
had tended her since she was 
left a widow, and now wanted 
to enjoy her new liberty. Ralph | 
(Hugh Dickson), a secretly gay I 
teacher, was all for keeping the 
old house and its associations.. 
Tbe conclusion was both kind 
and cruel. 

No doubt the addicts wno 
were so indignant about Radio 
3’s choice of. Duke Ellington «s 
This Week’s Composer have 
their ballpoints sharpened 
again for this week’s George 
Gershwin. Music, Gershwin 
said, must repeat fee thoughts 
ana aspirations of fee people. 
"My people are Americans” 
Only just, though, his parents 
were East European Jewish. 
Ellington was more an arranger 
than a composer, but Gershwin 
was a good composer within his 
chosen boundaries, and all the 
programmes I heard this week 
justified his choice. 


Jazz Festival 


i 

Old and new in 
a Welsh .setting 

I 

THE MARKET town of Brecon it has.“dKnpcessiXjU. lightly 
nestles snagiy in mid-Wales, fee arranged, fee quartet's music is 
Kiver lisk winding rapidly daring in its concept and dex- 
aiong its edge. Last mourn trous in its execution. The 
Brecon achieved nauouat auen- musicians, Bobby Watson. Ed 
turn wife its uy-eiet-uun result. Jackson. Jim Hartog and Rich 
For fee musi part, uiuugu. u Rofeenberg. interact and com- 
is known jor ju links wun fee piemen i each other wife 
Brecon Beacons ivauonal park adequate space left for solos, 
and as fee birthplace of me Such is their mastery that they 
ISfe century actress Sarah are able to infuse humour with- 
Siddons (fee actual house is out strain, as witness their 
now a pub in her name). Then hilarious “Hotel de Funk.” 
in August last year it staged Away from the bandstands, 
a jazz festival. Its success has the streets and pubs of Brecon 
just been repeated and indica- resounded during fee days and 
lions are that annual renewal late evenings to fee sound of 
will widen further and enhance music. Sometimes it came to 
Brecon's name. the listeners, as when the un- 

it is a modest affair but one inhibited red-sweatered mem- 
whiefa, for a fleeting weekend, bers of the Breda Carnival Jazz 
-brings national and inter- Band (also called “ Krukke a 
'• national jazz musicians to dozen musicians specialising in 
Brecon’s streets, pubs, hotels, fun, not necessarily jazz, struck 
clubs and balls. Apart Horn the up without warning in a corner 
vital assistance of the Welsh ot tbe courtyard oC the Welling- 
: Jazz Society in Cardiff, it is ton HoteL 
I totally local in concept and a walk away from the main 
j organisation. This year it cost areai towards the edge of town, 
around £37,000 to *iage. Most found a band from Belgium, 
of the money came from ticket The New Orleans Jazz Train, 
sales but about £7,000 was backing fee familiar figure of 
raised in the town from shops British trumpeter Alan Elsdon 
and businesses plus such bodies ^ a pU b garden. But unfamiliar 
as fee South hast Wales Arts names should always be sought 
Association, Brecknock Borough by festival-goers. Several at 
Council and the Wales Tourist Brecon merit remembrance. 
Board. Tbe local licensed vie- none more so than Keith and 
mailers’ association sponsored Marcia Pendlebury, he an eclec- 
free sessions in pubs but tic, driving pianist and bon- 
brewers, to their discredit, homous personality, she a 
backed nothing. The Ford Motor singer of much talent and ex- 
Company provided the impres- tensive taste, nodding to all fee 
sive canopies which covered the greats, such as Billie Holiday, 
two street bandstands Lena Horne and Bessie Smith. 

Though fee indoor concerts The Pendlebutys perform in 
in fee evenings were fee festival Abersoch, in north-west Wales, 
set-pieces it was in front of the Seek them out. Seek also fee 
bandstands that fee weekend's Bod Kelly quintet which, under 
atmosphere was absorbed. There the forceful leadership of 
one could marvel at the Django trumpeter Kelly (based in Chel- 
Reinhardt-styled acoustic guitar tenham), specialises in fee 
playing of the Belgium Papy characterful jazz associated with 
Lafertin as he underlined fee the legendary Blue Note label, 
truth of the Duke Ellington On Sunday afternoon, with 
title “ It don’t mean a thing if the pubs shut, the tempo of fee 
it ain’t got that swing.” weekend flagged somewhat 

He sat in — much to their (next year why not have indoor 
benefit — with the European concerts starting at 3 pm or 
-Classic Jazz Band,- an. inter- thereabouts?), 
national septet of mainly jgut the closing memories of 

youngish musicians specialising Brecon Jazz ’So are of happy 
in old jazz. ParadoxiralJy fee emotion. Around midnight, on 
oldest performer during the ^in bandstand the Dutch 
weekend, saxist Benny Waters, musicians P ] ay ed "The Asb 
an astonishingly enthusiastic Grove.” Shortly after, the score 
octosenanan was far more or so members comprising the 
modern in his approach when ] US jy London band Loose Tubes 
heard alongside another j e ^ loose their ultra-modern but 
veteran, guitarist Al Casey not inco herent jazz on the 
Stork contrast on tiie other happy, slightly, sodden crowd, 
bandstand came from District Then fee roar of the Tubes 
6. named after a former Cape qu i et ened and fell away as the 
Town ghetto, and specialising Bishop o£ Swansea and Brecon 
predictably, in the sounds. read a closing Blessing on fee 
rhythms and raw emotions of FeS tivaL As he did so. the 
South Africa. Pianist Mervyn young musicians began blowing 
Africa was fee consistent driy- gentle, supporting riffs behind 
mg force behind most of the him as if saying “Amen, Amen, 
music, but the solo height of Hallelujah, Hallelujah." 
their first set was. an exciting J 

trombone duet, full of weaving Kevm HennqueS 

counterpoint. from Annie 
Whitehead and Nick Evans. _ . _ ‘ , — ZT 

spurred along with urgency by Solution to Chess No. 5W 
drummer Brian Abrahams. After 1...Q-N1; 2 N-Q7; 


B. A. Young 


wniieneaa ana wick Civans, _ , u . 

spurred along with urgency by Solution to Chess No. 5W 
drummer Brian Abrahams. After 1...Q-N1; 2 N-Q7? 

Excitement loo and more (correct is 2 K-Bl) Black 

besides from the 29tb Street announced mate In ten by 

Saxophone Quartet from New 2...R-RS ch; 3 KxR, R-Rl ch; 
York who proved beyond doubt 4 K-Nl. R-R8 ch; 5 KxR, Q-Rl 
that two altos, a tenor and a ch; 6 K-Nl. Q-R7 ch; 7 K-Bl, 

baritone-sax can. without any- QxP ch; 8 K-Kl, Q-B7 eh; 9 

rhythmic backing, produce the K-Ql, B-B6 ch; 10 K-Bl, Q-KS 
most exhilarating jazz. Though ch: 11 K-B2. Q-QS mate. 





Private view 


Hats on in radio 


U- LBCTs first day of trans- 
mission and the evening began. 
*5 it meant to go on, with a 
POone-m- The studio guest, an 
actor whose show had Just 
°f ene *» took a call from Nor- 
of Notting HilL or possibly 
lX Henry of Harringay. 

Whichever he was. this fizst- 
tune SP?* asked if indeed he 
jras talking to the actor. Cer- 
tainly ^ vras, agreed the actor 
nappuy, possibly going on to 
mention that the musical in 
vmch he starred had seats avail- 
able at all prices. 

“Yon." declared Norman/ 
Henry, "are a filthy pouf ” ‘No.” 
J et ®rt e d the actor, a pro down 

10 his finger-tips, “not filthy.” 

11 Phone-ins are not quite 
uve. They incorporate a delay 
Before transmission, which 
enables the Normans and 
Henrys to be wiped out before 
their obscenities reach the 
nearby radio seta. 

This is an undertandable pre- 
caution, hut it means that part 
of the phone-in’s appeal — pos- 
sibly its only appeal — is lost, 
that of unpredictability. It is 
only when the unexpected hap- 
pen* that the programme takes 
on. In practice, they are a 
cut-price method of filling the 
slot until it is time for the nest 
announcement about a Scout 
jumble sale, or an urgent warn- 
ing a bou t a snarl-up in the one- 
way system by the landerette. 

Local stations are the worst 
offenders in this and indeed in 
all other sins that radio is heir 
to. They are dreadfully under- 
staffed. A friend of mine is a 
News Editor transmitting to the 
South of London, a full-time 
iob 1 should have thought But 
he is also the specialist for 
Business, and for Health and 
Medicine, and for Local Govern- 
ment. and for Politics, and for 
Foreign Affairs (admittedly, 
there is not much call for that 
one) leaving only a few slots, 
such as Women’s Interest and 
Religion, to his colleagues. In 
all. he has been landed with 
15 out of 25 specialities, being 
excused Music and Motoring 
only because the Programme 
Co-ordinator has stepped into 
these gaps. 

He is not alone. In the 
Orkneys, the Arts correspon- 
dent wears another hat, or boot, 
as the Agriculture expert, as 
the specialist in Ethnic affairs 
and much more. Elsewhere, staff 
resort to variations of their 
Christian names to pad out the 
numbers, sometimes calling 


themselves "Jeremy ” and some- 
times "Jerry.” 

With this kind of under- 
manning, it is no wonder that 
stations draw on a potential 
pool of contributors numbering 
hundreds of thousands — anyone, 
that is. prepared to ring them 
up, for free. It is like a news- 
paper running page after page 
of letters. It is odd no station 
is actually called Radio Buzby. 

It is only when the listeners 
are queuing up to make perti- 
nent remarks under tight con- 
trol that the phone-in justifies 
itself, and Radio 4 generally 
manages this feat. But for the 
smaller broadcasting brethren, 
lie most entertaining aspects 
take place backstage. 

A colleague of mine on Punch 
once went to a London station 
to research an article. Realis- 
ing that a brand new person — 
not their own Agriculture. 
Religious or Ethnic Correspon- 




weJNj 



dent — was on the premises, the 
producer of the hour promptly 
dragged her into the studio, 
where she found herself on the 
receiving end of the current 
phone-in. 

Suddenly she found herself 
spluttering through, clouds of 
smoke. Her cigarette bad set 
fire to the wastepaper-baskeL 
Unfortunately, she managed 
both to answer racist Reg from 
Railton Road and to fan out 
the flames. 

I use the word “unfortun- 
ately ” because she deprived 
broadcasting of a landmark. If 
she had set the studio on fire, 
this would have led to the first 
ever important telephone call 
during a phone-in. To the fire 
brigade. 

Jonathan Sale 


TWO TEAMS of 13 bulkily- 
built men whose fortunes over 
the next nine months wiH grip 
the imagination or depress the 
spirits of the honest citizens of 
Wigan and Castleford jog out 
on the turf of Wigan’s Central 
Park tomorrow afternoon 
at the start of the Rugby 
League season. 

A score of industrial towns 
and cities stretched along either 
side of the M62 Trans-Pennine 
motorway are staging 
games as they have since the 
Northern Union broke away 
from its Rugby Union roots 80 
years ago. 

The reason for the split was 
money. Working class players 
in the north wanted to play 
rugby, but could not afford to 
lose working days. The Rugby 
Union insisted on maintaining 
amateurism, a veneer which has 
lasted nearly a century. 

The professional game in the 
north Is doing pretty well as 
the new season begins, but 
never has it faced so many 
imponderables over spread and 
development, the burgeoning 
influence of Australasian 
players and shifts in coaching 
techniques and the relationship 
between players and manage- 
ment of the League's 34 clubs. 

This is quite apart from the 
way rule changes which place 
a premium on speed as well as 
ball skills and brawn are 
reshaping the physique of the 
League player, a tendency com- 
pounded by the spread of 
American gridiron football and 
training methods in Australia, 
many of whose top players are 
developing enormous upper body 
strength. 

Because there is no line-out 
in Rugby League and man-to- 
rn an tackling requires a low 
centre of gravity. League 
players are shorter than those 
in the 15-man code bat there is 
a greater requirement on speed, 
linked to body mass and dura- 
bility. League statistics, for 
example show that a profes- 
sional prop forward will make 
on average 40 tackles and 
handle the ball a further 50 
times in a game. 

The sport’s sponsors like Silk 
Cut which puts in £140,000 a 
year. Slalom Lager, John 
Player and — the biggest of all, 
the BBC — are closely watching 
the direction in whidi the game 
might now be moving. It will 
also be of more than passing 
interest to people like myself 
who now find RL so exciting 
and addictive that Rugby Union 
club football has become vir- 
tually un watch able. 

The way the ball is kept in 
play (unlike Union the tackled 
player keeps the ball) the 
amount of passes taken by 
wingers, the need for backs to 
run with the ball and scarcity 
of the boring touch kick make 


Sport 


The closed 
minds of 
open rugby 

Nick Garnett looks at the 
parochialism that threatens to 
stunt Rugby League’s growth 





- » — 


r . kVF* '/«••/ f 

• r-C- ' : - . 


‘1 • 


-r «? 

■ V 


it much more of a ball-handling 
spectacle. 

Rugby League is buzzing but 
remains bedevilled in Britain 
by persistent weaknesses and 
its still feeble bold in the south. 
Bridgend and Southend Invicta 
have just dropped out of ttie 
league at least for a year 
leaving Fulham (playing at 
Chiswick) the only southern 
team. The quality and pace of 
the Wembley Challenge Cup 
Final between Wigan and Hull 
certainly gave it new friends. 
So too has the sheer volume of 
adrenalin pumped into the 
sport by some of the most 
devastating exponents of power 
tunning and ball play imported 
from Australia and New Zea- 
land over the past two years, 
sometimes on lucrative con- 
tracts. 

Mai Meninga, the tree-trunk 
legged but astonishingly fast 
centre was paid £30,000 by St 
Helens for one season. Wally 
Lewis, in whom the U£. grid- 
iron team Seattle Saahawks has 
shown interest as a half bade 
was reputedly on £1,000 a game 
for Wakefield Trinity.- 

Yet the game remains bogged 
down by two of its f undame ntal 
problems. It is a sport run 
largely by men whose insularity 
and lack of vision undermines 
expansion and ensures that its 
foothold in the south remains 
slippery. "The game has no 
plan for the future,” says Harry 
Edgar, editor of Open Rugby, a 
20,000 circulation monthly maga- 
zine devoured by RL’s devotees. 
“ No one bas sat down and said 
this is where we want to go. 
No sport is achieving less of its 
potential. It’s a great product 
in the wrong package.” 

This is in stark contrast to 
tiie quite separate organisation 


of amateur Rugby League which 
has mushroomed from 150 to 
900 teams and 20,000 players in 
little more than a decade, more 
than 30 teams in London and the 
South-West, in spite of continu- 
ing discr imina tion a gains t the 
game by the union authorities. 

At ihe same time, glaring 
disparities between professional 
dubs in playing technique and 
resources remain. First Division 
players, usually receive match 
payment of a £150 for * win, 
£40 for a loss. With bonuses, 
contract payments and indivi- 
dual incentives, players in a 
cup wanning side can earn over 
£10,000 a year though many in 
even the top division earn little 
more than £2,000. 

Flayers at Doncaster, clinging 
on for years near the bottom of 
the Second Division "Tight- re- 
ceive £60 for a win and £25 in 
defeat Top Rugby Union 
players with phoney expenses 
and "boot money” make far 
more out of their game than 
tins. Almost every player needs 
a normal full-time job. 

■ The bleak windswept poorly- 
supported Hornets did) in Roch- 
dale, a team recently -saved 
from extinction is a world away 
from a Hull — Hull Kingston 
Rovers derby game where Mer- 
cedes sprinkle the club car park 
and mini-skirted models pro- 
vided by the match sponsors 
mingle with the crowd. South- 
end Invicta bad a smaller gate 
for the whole season than the 
average 10,000 match gate at 
Wigan where Rugby league is 
a pain-killer for unemploy- 
ment. 

Is there life after the Austra- 
lians Some of the biggest 
crowd-pulling names like 
Meninga, Brett Kenny at Wigan 
and Hull’s mercurial scrum-half 
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Because the game Is kept moving it is more watchable than Rngtoy Union 


Peter Sterling have returned 
home to their tough Sydney and 
Brisbane leagues. 

Can the league cope with 
growing pressures on the trans- 
fer and contract system? Ihe 
relationships between players 
and their dubs is almost feudal, 
the dub technically having the 
right to sell a player at will or 
prevent him from moving. 

This has been creaking under 
the pressure from some players 
for proper contracts and the 
growing influence of players in 
the transfer market The 
Players’ Assodation affiliated 
itself to the TUC union Apex 
two years ago. 

In the long run can Rugby 
League ever really break out of 
its northern stronghold and 
overcome the restricted outlook 
of the hardnosed men of the RL 
Council who elevated paro- 


chialism into an art form? 
Setting up a professional outfit 
outride Yorkshire and Lanca- 
shire has always proved an 
<*hiaiigm into an art form? 
insurmountable task. 

David Oxley, the Rugby 
League's secretary-general, Ox- 
ford University educated and a 
former Union player, has 
battled against these attitudes 
for years. “ It is the entrenched 
backyard mentality that says its 
the greatest game in the world, 
but let’s keep it to ourselves.” 

Amazing ly, the British game 
has never had a full-time de- 
velopment officer (though it is 
now under consideration) in 
contrast to Australia where 
every state has one. 

While professional Rugby 
League lias never survived for 
long outride its northern bas- 


tion, teams in Mansfield and 
Sheffield started up for the first 
time last season. 

Performance on the inter- 
national front has been just as 
dismal. Apart from Australia. 
New Zealand and Papua New 
G uinea, the only other country 
that plays the game is France. 
It was played but banned io 
Italy, arid a South Afric^K 
Springbok side m the 196p 
lasted one season. • • . 

National rugby league broad- 
casting has long been charac- 
terised by an over-earthy 
quality — first with Eddie 
Waring and now Ray French. 
Perhaps League should take a 
lesson from the BBC TVs com- 
mentators an RU. masters at 
persuading viewers that a 
barren home international has 
been wonderful It is the stuff 
from which myths are made. 


F.T. CROSSWORD PUZZLE No. 5,809 SATURDAY 


TELEVISION AND RADIO 





t Indicates programme 
in black and white 


BBC 1 


Solutions. 10 be reettired by next Thursday, marked CroMtrard on 
the envelope, to The Financial Times, 10 Cannon Street. London 
EC4P 4BY. Solution next Saturday. 


ACROSS 

1 Masseur in a number of 
games (6) 

4 Metal from leading city 
church (6) 

8 Literary doctor having to 
deal with fainting lit (7) 

9 Political opportunist in 
better order (T) 

11 Dramatic effect of an untruth 
on people liOl 

12 .1 = 0 (4) 

13 Lexter a long time being 
returned to doctor i3) 

14 Curved wire round city (S) 

16 French crime-investigator's 

torch (8) 

18 Large marble passage (a) 

20 Shut out accordingly (4) 

21 Plant found in interval at 
school (4-6) 

23 Child getting rough deal in 
run-;hrough (7) 

24 Colour in unusual rose- 
screen (7) 

25 signified assent but was 
guilty or a lapse (6) 

26 Wander off-course in sea-trip 
to discover rubber (8) 

DOWN 

1 Sail with distinguished per- 
sonage (5) 

2 Animal with regard for the 
American horse - chestnut 
14-3) 

3 Space to walk required, and 
please hurry! (9) 

5 The lady's no backward bird 
(5> 

6 Turkish salmon perhaps has 
one (7i 

7 Egg-head providing bird 
with » friend for ever t0) 

10 Speech sure to disturb at 

dance-hall t9t 

13 All ico fallible unholy man 
(4. 5> 

15 Oriental composer ahout to 
sport a swimsuit? (a, 4) 


17 Plant leading player put in 
soft wet earth (7) 

19 Bestowal of gifts on big liner 

(7 > . . 

21 Magistrate seeing soldier the 

night before <5> 

22 Duck with grim smell (3i 

Solution to Puzzle No. 5,808 
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SOLUTION AND WINNERS OF 
PUZZLE NO. 5.804 
Mrs R. W. Osborn, 16 Melbourne 
Way, Newport. Gwent. 

Miss P. Finnerty. 96 Wellington 
Road, Bridgwater. Somerset. 
Mr M. S. T. Price. 76 Field Barn 
Drive, Weymouth. Dorset. 

Mr C. Attwood. 11 Seaman 
Close, Park Street, St Albans, 
Herts. 

Mr G. R. Hawkes. Long mead 
House. Norton St Philip. 
Somerset. 


reKraa Fara mno maaaa 
n Q'S- cr a h h pi 
anasa ananasanc 
H' ci a "a a b a- a 
HQnnaEHOHQ cazs 
-fi> S' a 

aaaraniiEi,* Hfflaasaa 

GT--5K Q ~V" • G - Si ■ B 

aSmPHPgJ; 
a v- •- E2 •' cr-ra a n 
aansa onasja'agasra 
m W" a . R’Br. n a b 

fflEESQansjn aaB^a 
a ns n a ,a b c 
ascjoa a sjDEranHQs 


8.30 *m The Saturday Picture Show. 

10.55 Grandstand including 1.00 pm 
Hews Summary. Cricket (England v 
Australia). Football Focus. Golf (Pana- 
sonic European Open). Racing from 
Chester, Boxing from the USA. Ath- 
r sties, and at 4 j 40 Final Score. (425 
Northern Ireland only: Northern Ira- 
:and Results) . 

5.05 News. 5.15 London— Sport; 
South-West (Plymouth) — Spotlight 
Sport and News: All other EngNsb 
agions— Sport and Regional News; 
Wales — Sports News Wales; Scotland 
—Scottish News and Sport: Northern 
Irrland — Northern Ireland News and 
Soon. 5.20 The Montreux Rock Festi- 
val. 6.10 Anything Goes. 6-55 Film; 
" Carlow " earring Yul Brynner. 8-36 
Are You Being Served?. 9.06 News and 
1 Sport. 9.20 Shogun. 11.40 Late Night 
in Concert featuring Elkin Brooks. 

BBC 2 

3.10-6.15 pm Cricket: Sixth Test 
, (England and Australia!. 6.15 Great 
Western Journey 7.30 News end 
Sport. 7.46 Sunsolash 85. 8.35 Film: 
" Irma La Douce “ tarring Jack 
Lemmon and Shirley MacLaine. 10.56 
Cncker: Sixth Test (highlights of to- 
03 y'c play)- til. 25-1 .30 am Film; 

“ Tfco Apartment “ starring Jack 
Lemmon with Shirley MacLaine. 

LONDON 

6.15 am TV- am Breakfast Pro- 
gmntme. 9-2S Walt Disney Presents. 

9.30 Adventure o! a Lifetime. 9.55 
“ These Mjgnificont Man in Thair 


SUNDAY 


Flying Machines ** Marring Jamas I 
Fox, Sarah Miles and Terry -Thornes. 

12.15 pm World of Sport Including 

12.20 Cycling. 12j05 News. 12£0 On 
the Ball, 1.20 The [TV Five from 
Sandown and Rlpon, 2^0 Athletics. 

3.00 Speedway. 3.45 Half-time Soccer 
Round-up, 400 Speedway and Ath- 
letics. 4-45 Results. 

5.00 News. 5.06 Blockbusters. 5.35 
The A -Team. 6.30 Child's Play. 7.00 ' 
Russ Abbot's Madhouse. 730 3-2-1. 
830 Dempsey and Makepeace. 9-30 
News and Sport. 9^6 London News 
Headlines followed by Movie Premiers; 
” A Killer in the Family ” starring 
Robert Mitchum. 11.30 25 Years at the 1 
Marquee. 12^5 am Night Thoughts. 

CHANNEL 4 

1.00 pm I Could Do That. 1-25 
Making tha Most Of . . . t1-S5 , *Tha 
Woman In Question ’* starring Jean 
Kent with Dirk Bogarde. Susan Shaw 
and John McCallum. 13.30 ” Zaza ” 
starring Claudette Colbert. 6.06 Brook- 
side Omnibus. 6.00 Family Ties. 6.30 
Babble. 7.00 News Summary followed 
by Reloice. 730 Union World. 8.00 
World ol Animation. 8-15 The Boy in 
the Bush. 9.20 Casualties of Conflict. 

10.15 Hill Street Blues. 111.15 
*' Notorious " starring Ingrid Berg- 
man with Cary Grant and Giaude 
Reins. 1.05 am The Paul Hogan Show. 

S4C WALES 

1.10 pm The World— A Television 
Hisrory. 1.40 The Press Gang. 2.10 
Fathers by Sans. 3.10 Spaceflight. 4.10 
Feature Film: ” Summer Rock.” 6.06 
Everyone a Special Kind of Artist. 

6.30 The Coral Jungle. 7.30 Newyddion. 
7.45 Ltun it y sgnn. 8.15 Helfa Drysar. 

9.15 Lau Grant. 10.15 Feature Film: 
Starring Charles Boyer and Lauren 
Bacall with Katina Paxinou and Peter , 
Lorre. 


REGIONS 


t Indicates programme In 
black and white 

BBC 1 

8.55 am Play Scioa'. 9.15 Knockl 
Knock! 9.30 Tra is the Day. 10.00- 

10.30 As,an Magarme. 1235 pm Farm- 
ing. 1.00 News Headlines. 1.05 Bon- 
ansa. 1.50 Cirtoon. 2.00 EastEnders. 

3.00 Tom and Jarry. 3.10-5.10 Adven- 
ture Mscinee: ” The Way West " star- 
ring Kirk Doughs. Robert Mitchum. 
Ricturd Wiomorh and Lola Albright. 

5.10 An;tques Roadshow. 5.50 
Watchdog. 6-20 Write Now! 6.30 News. 
6-40 Songs of Praise. 7.15 Open All 
Hours. 7.45 Howards' Way. 8.36 
WhicS. er'e World. 9.30 In Sickness and 
In Health. 10.00 News. 10.16 Heart 
of the Matter. 10.50 Still on the Move. 

11.20 History on Your Doorstep. 

BBC 2 

1.S-6.50 pm Sunday Grandstand in- 
cluding Golf. Crickot and Motor Sport. 
8.50 News Review. 7.15 An Actor's 
Lito Per Me. 7.45 Top Crown. 830 
Tho Bock Game. 9.00 Scoraig. 10.00 
Fum; ” The Group " starring Candice 
eergs-i snd Joan Hack eft. 12-2S -12-35 
am Music a: Nigh;, 

LONDON 

6.55 am TV -am Breakfast Pro- 
gramme. 9-25 Wake-lip London. 9.35 
Wcody Wocopecker. 9.45 Yafcky 
Cood.e Duck. 10.00 Morning Worship. 

11.00 Lin-t 11.30 It the Mouth of the 
" 115 : 1 . 12.00 Breadline Britain. 1.00 
pm Police j 1.15 Tne Smurfs. 1.30 
riapov 3avs 2.00 London News Head- ■ 
irss loiicwsd aj Tha Lessen m Ulster. I 
2.3c ' The Rjco :h« Po e " starring j 
fiitkard ChJfr.fcerii.n and Rod Steiger. 

4 JO The Spare Tyres. 5JJ0 Buliseye ! 
5210 Sunday Sunday. 6.30 News. 6.40 
Highway. 7.15 Albion Market. 7.4S 
" Lees Z." S.1S S3G Tho Ad- 

venturjs ?f Sherlock Ho'mes. 10JS0 
London "Jew; Hoodl-res followed by 
Churchill'S row. 11.30 Show Express 1 
with James Las: 12.00 One Antarctic j 
Summer, 122i0 am Nfotn Thoughts, 


CHANNEL 4 


1.00 pm Atlentean. 1.5S Ella Kazan 
—An Outsider. 3.00 All Ireland Hurl- 
ing Final. 5.00 World ot Animation. 

5.15 News Summary followed by The 
First Christian. 6.15 World Student 
Games. 7.15 English Silk. 8.15 
People to People present* You Had 
to Laugh, followed by We Owed and 
Ran. 8.15 American Short Story. t10.05 
■' Virginia City " starring Erroll Flynn 
with Randolph Scon. Miriam Hopkins 
and Humphrey Bogart. 

S4C WALES 

2.00 pm Union World. 230 Wales: 

Landscape and Lagend. 3-00 All Ire- 
land Hurling Final. 5.00 Tha First 
Christian. 5.00 Shades of Green. 8.15 
World Student Games. 730 Newyd- 
dion. 7 30 Tebyg at ei debyg. 8.00 
Pwy sy'n perthyn? 830 Mwynhsu'r 
peihe. S.05 Dechrau canu, dechrau 
canmol. 9-36 The Hidden Curriculum. 

11.20 Reioica. ! 

REGIONS 

IBA Regions u London except at 
tha following times: 

ANGUA 

330 am At Home. 1.00 pm Mr , 
Smith. 1.25 Weather Trends. 1 30 

Farming Diary. 4.20 Live Aid. 5.30 
Bygones. 6.00 Far Valour. 11-30 Ses- 
sion. 12.30 am Anthology. 

BORDER 

9.25 am Gardening Time. 9.55 Border 
Diary- 1-00 pm The invisible Men on ■ 
-.he Jesus Boat. 1.30 Farming Outlook. 
430 Jus: Amazing 5.05 Tne Groovy 
Ghounos 5.30 The Zodiac Game. 6.00 
Bullseye. 

CENTRAL 

92S am The Wonder! Hi World of 
Professor K’rael 330 In the Mouth ol 
the Dragon. 11.30 Gardening Time. 

1.00 pm Captain Scarlet and the Mya- 
tarane, 1.30 Tha Adventurer. 430 Car- 
soon Time, 4 JO Bittiah candid Careen. 


IBA Regions as London except at 
the following times: 

ANGLIA 

11.30. pm Char at Caaaara Palace. 

12.30 am At the End of the Day. 

BORDER 

11-30 pm Hearts and Bones (Paul 
Simon). 

CENTRAL 

11.30 pm Magnum. 

CHANNEL 

9-2S am Captain Scarlet and the 1 
Mystsrona. 9.60 Cartoon Alphabet. I 

10.15 Hanson's Place. 11.17 Puffin's 
PTa(a)ice. . 11.20 Taraan. 12.14 pm 
Channel Islands Weather Summary. 
6-06 Puffin's Pfa(l)ca. 6.10 Connection*. 
11J0 Rock of tha 70e. 

GRAMPIAN 

11.30 pm Studio One in Concert — 
" Tha Associates.'' 12.00 Reflacborra 
with Mrs Sylvia Taylor, from Rroughty 
Ferry. 

GRANADA 

11.30 pm Rod Stewart— Tonight He's 
Yours (a concert in Los Angelas in 
1981). 1.05 am That’s Hollywood (tha 
Funny Side ol Hollywood). 

HTV 

12.13 pm HTV News. 11J0 Party 
Wish the Rovers. 

SCOTTISH 

11J0 pm Lata Calf. 11.35 Man in 
a Suitcase. 

TSW 

93S am Captain Scarlet and the 
Mysterone. 930 Cartoon Alphabet. 

10.15 Henson’s Place. 11.17 Gus 
Honeybun'a Magic Birthdays. 11J0 
Freeze Frame. 12.12 pm TSW Regional 


530 Thank You Very Much— Clrtf 
Richard and the Shadows. 1130 Air 
Supply in Hawaii. 

CHANNEL 

12.25 pm Today's Weather. 12.28 
Starting Paint. 12.30 Getting On. 1.00 
The Protectors. 1J0 The Adventure of 
a Lifetime. 430 The Vintage Siptrlt. 

5 JO Puffin's Pt»(i)ca. 5-33 The Fall 
Guy. 6.26 Channel News Headlines. 

11.30 Quincy. 

GRAMPIAN 

9.25 am Cartoon. 5-30 Flintstona 
Frolics. 10.00 Sesame Street. 1.00 pm 
Farming Outlook. 1J0 Wild Heritage. 

4 JO Cartoon. 4 JO The Pruitts of 

Southampton. 5JO Scotsporx. 11J0 1 
Barney Miller. 12.00 Reflections. 

GRANADA 

9.25 am Miniature Chaos Master- 
pieces. 9J6 Window on the World. 

11.00 In the Mouth of the Dragon. 

11.25 Aap Kaa Hak. 11 JO This is Your . 
Right. 1-00 pm The Baron. 4JD The ! 
Beverly Hillbillies. 4.45 Blockbusters. 

5.15 Just Amazing! 6.00 Bullseye. 11 JO 
The New Avengers. 


9J5 am The Get Along Gang. 9.50 
Science International. 1.00 pm Hie 
Great Whites of Dangerous Reef. 430 
Cartoon TimB. 4 JO Paul Newman — At 
rh? Limit. 5-30 Falcon Crest. 6J6 HTV 
News. 11 JO The Street* of San Fran- 
cisco. 

HTV Wale*— As HTV West except: 
2.30 Paul Newman At the Limit. 3.00- 

5.00 Wales and the Wesr Show Jump- 
ing Derby. 

SCOTTISH 

9.25 am Cartoon Time. 9J0 In tha 
Mouth of the Dragon. 10 JO Sesame 
Street. 11.30 The Lesson is Ulster. 

1.00 pm Dreams. 1J0 Farming Outlook. 

2.00 That's the Spirit. 4 JO Cartoon 
T.ma, 4J0 Whose Baby? 6.30 Scoi- 
apert. 11J0 Late Call. 11-36 Tha New 
Avengera, 



Claudette Colbert 
Channel 4. 3.30 pm 

New*. 5JJ5 Newspprt. 5.10 Connec- 
tions. 11 JO Rock of the 70s (Black 
Sabbeth). 12.06 am Postscript. 12.10 
South West Weather and Shipping 
Forecast. 

TVS 

12-12 pm TVS Weather. 11 JO Peter 
Starstedt — A Portrait. 12.10 am Com- 
pany. 

TYNE TEES 

9-25 am Morning Glory- 11-30 pm 
Studio One in Concert. 12.00 Poet's 
Comer: Maxwell Daw reads two poems 
of holiday memory by El vet Smith. 

ULSTER 

12-43 pm Lunchtime News. 5.03 
Ulster News. 9.43 Ulster News. 11 JO 
Sports Results. 11.35 Harvest Jazz: 
Owner Gordon. 12.00 News at Bed- 
time. 

YORKSHIRE 

9-25 am Regional Weather Forecast. 
11 JO pm The Master. 



RADIO 

BBC RADIO 2 

(S) = Stereo on VHF 
6.05 am David Jacobs (S). 10.00 
Sounds of the 60s (S). 11.00 Album 
Tima (S). 12.30 pm The Random Jot- 
tings of Hinge and Bracket (S). 1.00 
The Grumblewseds. 1J0 Sport On 2. 
including Football, Cricket: 8th Corn- 
hill Tost — England v Australia at The 
Oval (3rd day). Golf: Panasonic 
European Open at Sunningdsle. Speed- 
way: World individual final. Athletics: 
GRE Club Finals, plus news of U.S. 
Open Tennis Championships and Road 
Racing from the World Cycling Cham- 
pionships. 5JQQ Sports Report (classi- 
fied football results), and et 5.45 
Racing Results. 8.00 Folk On 2. 7.00 
Three In e Row. 730 Cricket Score- 
board: Gala Concert (S). 9J0 String 
Sounds (S). 10.02 Sports Desk. 10.05 
Martin Kelner (S). 12.05 wn Sports 
Desk: Night Owls (S). 1.00 Joan 

Chains presents Nighxride (S). 3.00- 

4.00 Country Concert (S). 

BBC RADIO 1 

7.00 am News. 7.05 Aubade (S). 

9.00 News. 9.05 Stereo Release (S). 
10J0 Hoist and Vaughan Williams (S). 

11.00 Edinburgh International Festival 
85. Lucia Popp (soprano) at the 
Queen's Hall. Part 1: Prokofiev, Dvorak 
(S). 11.30 The Double Happiness Com- 
pany (short story). 11-46 Recital. Part 
2: Schumann (Frauenfisbe und-leben). 

1.00 pm News. 1.05 Ormandy Conducts 
the Philadelphia Orchestra (S). 2.00 
tsraet Piano Trio (S). (2 JO Interval 
Reading). 3J6 Berlin Philharmonic 
Orchestra conducted by Christoph von 
Dohnanyi. J. C. Bach. Alfred Schnittke 
(first performance of the Violin Con- 
certo No 4, with Gidon Kramer). 
Strauss (S). 5 JO Jazz Record Re- 
quests (S). 5.45 Critics* Forum. 6J6 


Music for the Irqn Voice (S). 7JB 
Jakob Lindberg. Lute music from Inly 
and France (S). 7 JO Proms 85. B BC 
Philharmonic Orchestra, part 1 : Max- 
well Davies (Symphony No 3) (S»i 
8JD Five loners from an Bnrt*, 
Empire by AJasdah- Gray. 8.40 ProjfiL 
Part 2 Brahma Piano ConceriowjT^ 
(with John till) {SI. / 9.40 Trees. 
Stones end Water. Tfee Welsh pom 
Leslie Noms reads a- new sequence 

n°'?L'D U! J En j* sh Concert 
Doubts Read Virtuosity (S). 

TJ" flonMntfc Mow* (S).- 11J7- 
12-00 News. 

Medium wavs as above except: 
10.S* am-SJS pm Cricket: Sixth Test. 
England v Australis at The Oval (3rd 
I day). 

RADIO 4 

7J0 am New*. 7.10 Today's Papers. 

7.15 On Your Farm. 7.45 In Perspec- 

tive. 730 Down to Earth. 7-55 Wsaeber- 
Travei. 8 JO News. 8.10 Today's’ 
Pepsra. 8.15 Sport On * with 1 - Barry 
Norman. 8.48 Breakaway. 9.50 News 
Stand. 10.05 Talking Politics. 10JQ 
Pick of the Weak (S). 11 JO From Our 
Own Correspondent. 12.00 News: A 
Smell Country Living, 12JZ7 pm Quote 
. . . Unquote (S). 32-55 Weather. 1.00 
News. 1.10 Home from Homs (5). 1.56 
Shipping Forecast. -2.00 News; The 
Afternoon Play. 3 JO News; Humour 
in Music. 3-30 Greet Gardens. 4;1S pm 
Everyone Wants to Win. 4.45 An In- 
famous Add rose. 5.00 Wild Ufa (S). 

5J6 Aspects- of ti» Fringe (S). -5J0_ 
Shipping Forecast. 5.66 Woo they 
Travel. 8.00 Nsws; Sports Round - afi ‘ 
835 Explorers Extraordinary .(S-. 

7.10 Please Don't Pick the . Apples. 
7.45 Baker's Doran. 8 JO Saturday- 
Night Theatre (S). 9J8 Weather. 10.00 
News. 10.15 Evening Service (S). TO JO 
Animal Language (S). 11.00 Science 
Now. 11 JO In One Ear (SJ. 12.00- 

12.15 am News. 


Erroll Flynn and Miriam 
Hopkins, Channel 4. 10.05 pm 


9.25 am Link, followed by South 
West Link. 11.00 un In the Mouth 
of rhe Dragon. 11-25 Look and See. 
11 JO The South West Week. 11.55 
Postscript. 1-00 pm The Protectors. 

1.30 Adventures of a Lifetime. 4 JO 
The Vintage Spirit. 5.30 Gus Honey- 
bun's Magic Birthdays. 5J3 Tha Fait 
Guy. 11 JO The South West Week. 

12.00 Benson. 1? 25 am Postscript. 


9JS am Woody Woodpecker. 9.30 
Fangface. 1.00 pm Herdcastls and { 
McCormick. SJO Hart to Hart. 11.30 
Man >n a Suitcase. 12.30 am Company , 

TYNE TBS j 

9 JS am Morning Glcry. SJO Link. 
11,00 In (he Mouth of the Dragon. 
11,25 Looksraund. n JO Captain Scar- 
let end the Mysterons. 1.00 pm Farm- 
ing Outlook. 1.30 At Home with tan 
McCallum. 4 JO Cartoon Time. 4jg j 
Bijou Bygones. SJO Magnum. 11 JO 
Epilogue, j 


ULSTER 

12.58 pm Lunchtime News. 1.00 The 
Nature of Things. 1J8 Fanning 1 
Weather. 4.20 Cartoon. 4J0 Short 
Story Theatre. SJO The Love Boat. 
6J8 Ulster News. 9.Z7 Ulster News. 
11J0 Sports Special. 11.35 Festival 
Folk. 12J0 News at Bedtime. 
YORKSHIRE 

9JS am Regional Weather Forecast 
followed by Liq|c. 11.00 In the Mouth 
of the Dragon. 11 JO Farming Diary. . 

1.00 pm The Champions. 430 Cartoon 
Time. 4 JO Zodiac Game. SJO Hart 
to Hart. 11 JO The New Squadrenaires. 

12.00 Five Minues. 

RADIO 

(S)<=Sterao on VHF I 

BBC RADIO 2 

7 JO am Roger Boyle says Good 
Morning Sunday (S). 9.00 Melodies 
tor You (S). 11.00 Desmond Carring- 
ton with Your Radio 2 All-Time Greats 
(S). 1.00 Brian Matthew presents 

Two's Best (SI. 2.00 Sruart Hall's 
Summer Sounds. SJO Charlie Chester 
wi:h your Sunday Soapbox. 7 JO 
Cricket Scoreboard. 7J5 Glamorous 
Nights introduced by Gordon Clyde. 

8 JO Sunday Half-Hour from St Maur's 
Convent. Weybndge. 9.00 Your Hun- 
dred Best Tunes introduced by Alan 
Kehti. 10.02 Sports Desk. 10 JS Songs 
From rhe Shows. 10/45 Ken Moule at 
the piano. 11.00 Sparta Desk; Sounds 
□f Jara (Stereo from midnight). 1.00 
am Jean Challis presents Nlghtride 
iS). 3.00-4.00 am Brian Matthew pre- 
sents Two'* Best (S). 

BBC RADIO 3 

7.00 am Nevis. 7.0S Walter Giese- 
kmg. 8.00 Bach Cantatas— 1724 (S). 
835 Handel Sonatas and Organ Con- 
certos (SI. 9.00 News. 9.05 Your Con. 
cert Choice (S). 10.46 Prom Talk. 11.15 
Edinburgh International Festival 85. 
Pittsburgh SO conducted by Maaral 
(recorded concert). Pan 1: Mendel- 
ssohn. Stravinsky (5). 11.50 Words. 

11.55 Concert. Pan \2. Franck (Sym- 
phony in D minor) (S). 1.00 pm I 


French Piano Music (S). 1-45 Carlos 
Barbosa- Luna (guitar) in chamber 
music by Vivaldi and Santoreote (S). 

2.15 " Akhnatan.’* Opera in 3 acts by 
Philip Glass — -English National Opera’s 
production, recorded last June (S) 
(3.05-3.10, 3 .85-6.00 Interval readings) 

4 JO Rule Trios (S). 5J0 Pihr the 
Planet. 6 JO Beethoven. 7.00 ” The 
Contemplative Life." comedy by 
Marcia Kahsn inspired by Robert 
Browning's pome ''Soliloquy of ib^.. 
Spanish Cloister " (S). 7J0 Profile fRff 
London Classical Pfayera conducted 
Roger Nomngton. Pan 1: Haydn 
Moran (S). 8.15 Five Loners from Jn 
Eastern Empire by Alasdeir Gray. 8 J 5 
Prema 85. Beethoven (Symphony No 
6 . Pastoral (5) BJS Proms 85," piano 
recital by Michele Campanetis- f SI 
ro« U A.K 9 Pt ? 1 fV<»m6n-.Scan: 
«i ) ne 10 ,' 3S A , tWn ® Bf 0 Quartet (Si. 
(11.05 Interaal reading). 11.67-lz.oo 
News. 

RADIO 4 

7-flO am News. 7/10 Sunday PantiiL 

/I Ghar SumaihiyT^ 

Beds. 7 JO Turning Over New Leave* 

7.55 Weather; Travel. 8.00 New ^0 
Sunday Papers. 8.15 Sunday. 8J0 
Chns Bonnington talks for the Week? 
Good Cause about the work for tV 
young of the Reiner Foundation n rl 
Weather; Travel. 9.00 New* 9 TO 
day Pepera. 9.15 Le R er74^ 5Sn|“": 
by Alistair Cooke. 9J0 i^iM 
v,ce. 10.15 The Archers. 11 . if 
Colour Supplement. 12 . K 

1.00 The World This W«ke^“?i « 
Shipping Forecast. 2.00 

deners' Question Time. 2 Jn -nTJ iSl r ‘ 
noon Play (S). 4.00 New/ Vr,, /’ 

Uve*. 4 JO The Liv.no Wdhh e AS 
Io® Oo «" Your' V 

A Good Read. 7JOa Travel- *;* 
(S). 7.30 A Musical ’S.'hfn' 1 J .' m 
Josephine Veasay. a JO Lh*rara B uir W,Tl 

9.00 News; Howart's ^ End ?! 




own knights m a tangic 
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